AUGUST 1995 < VOLUME 75 NUMBER

SURV

Y of CURRENT BUSINESS

U.S. DEPARTMENT OF COMMERCE ~ ECONOMICS AND STATISTICS ADMINISTRATION
BUREAU OF ECONOMIC ANALYSIS



SURVEY OF CURRENT BUSINESs. Pub-
lished monthly by the Bureau of Eco-
nomic Analysis of the U.S. Department
of Commerce. Editorial correspon-
dence should be addressed to the Edi-
tor-in-Chief, SURVEY OF CURRENT
BusiNEss, Bureau of Economic Analy-
sis, U.S. Department of Commerce,
Washington, bc 20230.

Subscriptions to the SURVEY o CUR-
RENT BUSINESS are maintained, and
their prices set, by the Government
Printing Office, an agency of the U.S.
Congress. Postmaster: Send address
changes to:

Superintendent of Documents,

U.S. Government Printing Office,

Washington, bc 20402.

The GPO order desk number is (202)
512-1800. The subscription complaint
desk number is (202) 512-1806.

Subscription and single-copy prices:
Second-class mail: $41.00 domestic,
$51.25 foreign.
First-class mail:  $89.00.
Single copy: $11.00 domestic,
$13.75 foreign.

Make checks payable to the Superinten-
dent of Documents.

Second-class postage paid at Washing-
ton, pc and at additional mailing of-
fices. (UsPS 337-790).

The Secretary of Commerce has deter-
mined that the publication of this peri-
odical is necessary in the transaction of
the public business required by law of
this Department.

AUGUST 1995 <~ VOLUME 75 NUMBER 8

SURVEY of
CURRENT BUSINESS

U.S. Department of Commerce
Ronald H. Brown, Secretary
o000

Economics and Statistics Administration
Everett M. Ehrlich, Under Secretary for Economic Affairs

ECONOMICS
AND STATISTICS
ADMINISTRATION

Bureau of Economic Analysis
J. Steven Landefeld, Acting Director

Editor-in-Chief
Executive Editor

Douglas R. Fox
Leland L. Scott

Publication Staff: =~ W. Ronnie Foster, M. Gretchen Gibson,
Ernestine T. Gladden, Eric B. Manning

THIS ISSUE of the SURVEY went to the printer on September 11, 1995.
It incorporates data from the following monthly BEA news releases:
Gross Domestic Product (August 30),
Personal Income and Outlays (August 31), and
Composite Indexes of Leading, Coincident, and Lagging
Indicators (September 1).



August 1995 SURVEY OF CURRENT BUSINESS

TABLE OF CONTENTS

Regular features

1 Business Situation

BEA’s featured measure of real pp growth, which is based on fixed 1987
weights, increased 1.1 percent in the second quarter of 1995, down from a 2.7-
percent increase in the first quarter. BEA’s chain-weighted measure of real Gpp
also slowed sharply—to a o0.5-percent increase from a 1.7-percent increase. Cor-
porate profits increased $15.5 billion after increasing $9.4 billion. The Federal
Government deficit fell to $128.0 billion, the lowest level since the second quar-
ter of 1982, while the State and local government surplus declined to $26.1 bil-
lion.

35 State Personal Income, Revised Estimates for 1992—94

The annual estimates of State personal income for 1992—94 have been revised to
incorporate newly available national and State-level source data. For 1993,
personal income was revised up substantially for most States in the Rocky
Mountain region and for some States in the Plains region. For 1994, personal
income was revised down for all regions except the Rocky Mountain region; the
largest downward revisions were for the Mideast and Great Lakes regions.

Reports and statistical presentations

11 National Income and Product Accounts
11 Selected N1PA Tables
30 Ni1pA Charts
32 Reconciliation and Other Special Tables

33 Selected Monthly Estimates

53 Foreign Direct Investment in the United States: Detail for
Historical-Cost Position and Related Capital and Income
Flows, 1994

— Continued on next page —



i

SURVEY OF CURRENT BUSINESS

August 1995

88 U.S. Direct Investment Abroad: Detail for Historical-Cost
Position and Related Capital and Income Flows, 1994

117 Errata, U.S. International Transactions Accounts

C-1 Business Cycle Indicators
C-1 Data tables
C-6  Footnotes for pages C-1 through C-5
C-7 Charts
C-28 Index to historical data for selected series

NATIONAL INCOME AND PRODUCT ACCOUNTS

The upcoming comprehensive, or benchmark, revision of the national income and
product accounts (N1pA’s) is scheduled for release at the end of 1995; the usual annual revi-
sion covering 1992—94 will be combined with the comprehensive revision. The article in the
July 1995 SURVEY that discusses BEA’s new featured measures of real output and prices was
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This article was
prepared by Daniel
Larkins, Ralph W.
Morris, Joyce M.
Northwood, and
Deborah Y. Sieff.

BUSINESS

CCORDING TO the “preliminary” estimates of
Athe national income and product accounts
(N1PA’S), the fixed-weighted measure of real gross
domestic product (Gppr) increased 1.1 percent in
the second quarter of 1995; the “advance” esti-
mate of real Gpp, reported in the July “Business
Situation,” had shown a o.5-percent increase. An
alternative measure of real Gcpp—the chain-type
annual-weighted measure—increased 0.5 percent,
according to the preliminary estimates; the ad-
vance estimates had shown a o.2-percent decrease
(see the section “Alternative measures” ).!

The fixed-weighted measure of the change in
real gross domestic purchases was revised up to
a 1.7-percent increase from a 1.0-percent increase
reported a month ago. The fixed-weighted price
index for gross domestic purchases increased 3.0
percent, 0.1 percentage point more than reported

1. Quarterly estimates in the N1pPA’s are expressed at seasonally adjusted
annual rates, and quarterly changes are differences between these rates.
Quarter-to-quarter percent changes are annualized. Real, or constant-dollar,
estimates are expressed in 1987 dollars.

In the next comprehensive revision of the n1pa’s, which is scheduled for
the end 0f 1995, the featured measure of real Gpp growth will be calculated us-
ing chain-type annual-weighted indexes similar to those presently published
as an alternative measure. For more information, see “Preview of the Com-
prehensive Revision of the National Income and Product Accounts: BEA’s
New Featured Measures of Output and Prices” in the July 1995 SURVEY OF
CURRENT BUSINESS.

Table 1.—Real Gross Domestic Product, by Major Type of Product

[Seasonally adjusted at annual rates]

Billions of 1987 dollars Percent change from

preceding quarter

Change from preceding

Level quarter 1994 1995

1994 1995
n \% Il

1995:11 1 \% | Il

Gross domestic product ...

Goods
Motor vehicles
Other

SEIVICES ..vvnverrrererieiriine

SHUCIUIES oo

Addenda:

Final sales of domestic product ...
Change in business inventories ... 327 21| -17 17

54852| 529| 66.8| 363 151 4.0 51 2.7 11
23144| 342| 514| 325 -50 6.4 9.5 58 -9
2156 4.8 71| -33| -16.4 89| 130| -55| -254
2,0988| 29.4| 443| 358( 114 6.1 9.1 7.2 2.2
2,687.9| 18.1 8.5 13| 242 28 13 2 37
482.9 N 6.9 25 -41 6 59 21| -33

54525| 55.1| 744| 346| 335 43 57 2.6 25
-18.4

NoTe.—Most series are found in NIPA table 1.4. Output of motor vehicles is the sum of auto output and truck output (from

tables 8.4 and 8.6, respectively).

SITUATION

a month ago. (The sources of the revisions are
discussed in the section “Revisions.”)

The 1.1-percent increase in the fixed-weighted
measure of real Gpp in the second quarter was
markedly lower than the increases in the past
few quarters (chart 1). The slowdown from a

CHART 1
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2.7-percent increase in the first quarter reflected
downturns in the output of goods and of struc-
tures; in contrast, the output of services stepped
up substantially (table 1).

Inventory investment—which turned down
sharply, as inventory accumulation decreased af-
ter a small increase—bore the brunt of the slow-
down in Gpp. In contrast, final sales of domestic
product hardly slowed at all, as a 2.5-percent in-
crease followed a 2.6-percent increase. Within
final sales, a step-up in personal consumption ex-
penditures nearly offset a weakening in residential

and nonresidential investment (table 2).

Imports and exports account for the difference
between Gpp (the goods and services produced
in the United States) and gross domestic pur-
chases (the goods and services purchased by
U.S. residents). In the second quarter, gross
domestic purchases again increased more than
GDP, as imports continued to increase more than
exports.

Personal consumption expenditures

Real personal consumption expenditures (PCE)
increased 3.4 percent in the second quarter after
increasing 1.6 percent in the first (table 3).

Table 2—Real Gross Domestic Product, Real Gross Domestic Purchases, and Real Final Sales to Domestic

Purchasers
[Seasonally adjusted at annual rates]
Billions of 1987 dollars Percent change from preceding quarter
Change from preceding quarter 1994 1995
Level
1994 1995
I \% | Il
1995:11 I \% | Il
Gross dOMESHIC PrOUUCE ......cuuiercerieciiieeresieee e 5,485.2 52.9 66.8 36.3 15.1 4.0 51 27 11
Less: Exports of goods and services ... 716.8 226 314 8.3 10.6 14.8 20.2 4.8 6.1
Plus: Imports of goods and services . 843.6 279 215 19.6 19.0 15.6 11.4 10.1 9.5
Equals: Gross domestic purchases .. 5,612.0 58.2 56.9 477 234 44 42 35 17
Less: Change in business inventories ...... 32.7 -2.1 =17 17| -184
Equals: Final sales to domestic purchasers 5,579.3 60.3 64.6 46.0 418 4.6 48 34 31
Personal consumption expenditures . 3,674.3 26.9 449 14.3 30.4 31 51 16 34
Nonresidential fixed investment 764.7 22.1 28.2 35.4 211 141 17.6 215 118
Residential investment ... 2215 -3.6 13 -2.0 -8.0 -6.0 23 -3.4 -132
Government purchases .. 918.7 14.9 -9.8 =17 -18 6.7 -4.1 -7 -8

8.1

Note.—Dollar levels are found in NIPA tables 1.2 and 1.6. Percent changes are found in table

Table 3.—Real Personal Consumption Expenditures
[Seasonally adjusted at annual rates]

Billions of 1987 dollars Percent change from preceding quarter
Change from preceding quarter 1994 1995
Level
1994 1995
1l \% | Il
1995:11 1l \% | Il

Personal consumption eXpenditures ... 3,674.3 26.9 44.9 14.3 30.4 31 51 16 34
Durable goods 553.9 74 25.2 -4.8 39 5.8 204 -34 2.9
Motor vehicles and parts 201.9 -33 9.9 -8.7 -13 -6.3 211 -154 -25
New autos ... 75.7 -4.9 54 -8.1 -5 —214 303 -33.2 -2.6
New trucks 431 =2.7 59 =27 =27 -21.8 68.0 =205 -21.6
Other ......... 83.1 43 -14 21 19 246 —6.8 11.0 9.7
Furniture and household equipment . 261.7 9.2 12.8 2.1 5.1 16.8 229 33 8.2

Other 90.3 1.6 24 1.9 0 7.8 116 8.9 0
Nondurable goods . 1,133.9 9.1 85 6.3 5.7 33 31 23 20
Food .....cccvivenne 541.0 -4 2.8 2.6 -1 -3 2.1 19 -1
Clothing and shoes 2195 5.3 6.2 2 29 10.8 12.3 A4 55
Energy?® ... 103.3 1.6 -4 25 15 6.7 -16 10.5 6.0
Other . 270.1 2.7 -2 11 14 41 -3 17 2.1
Services . 1,986.4 10.4 111 12.8 20.7 22 23 26 43
Housing ..... 509.5 2.6 24 24 21 21 19 19 17
Household op . 238.0 -1.0 -1.0 2.6 8.3 -1.7 -1.7 47 15.3
ENergy? ..oooocooerveene 103.1 -3.0 =27 21 6.5 -11.4 -10.7 9.2 29.8
Other household operation 1349 20 17 5 1.8 6.4 53 15 55

Transportation ... 137.0 .6 33 13 0 18 10.3 3.9 0
Medical care . 489.3 36 34 25 24 31 2.9 2.1 2.0
Other 612.8 4.6 3.0 4.0 8.1 31 2.0 2.7 55

1. Gasoline and oil, and fuel oil and coal.
2. Electricity and gas.

Note.—Dollar levels are found in NIPA table 2.3. New auto and truck purchases are found
in tables 8.4 and 8.6, respectively. Percent changes in major aggregates are found in table 8.1.
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Expenditures on durable goods and on services
contributed about equally to the step-up; expend-
itures on nondurable goods increased a little less
than in the first quarter.

The step-up in consumer spending is not easily
explained in terms of several of the factors usu-
ally considered in analyses of PCE (chart 2). Real
disposable personal income turned down after
decelerating. The unemployment rate increased
to 5.7 percent from 5.5 percent. The Index of
Consumer Sentiment (prepared by the University
of Michigan’s Survey Research Center) decreased.

Expenditures for durable goods increased 2.9
percent after decreasing 3.4 percent. The upturn
was accounted for by motor vehicles and parts
and by furniture and household equipment. Mo-
tor vehicles and parts decreased much less than
in the first quarter; new autos accounted for the
improvement. Furniture and household equip-
ment increased more than twice as much as in
the first quarter.

CHART 2

Selected Factors
Affecting Consumer Spending
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3. Data: University of Michigan's Survey Research Center.

U.S. Department of Commerce, Bureau of Economic Analysis

Expenditures for services increased 4.3 percent
after increasing 2.6 percent. The step-up was
accounted for by energy and by “other” serv-
ices, both of which increased more than twice
as much as in the first quarter. The step-up in
energy reflected a response to colder-than-usual
springtime weather following warmer-than-usual
winter weather in much of the Nation. In
contrast to the step-ups in energy and “other”
services, housing and medical care services in-
creased a little less than in the first quarter,
and transportation services were unchanged after
increasing.

Expenditures for nondurable goods increased
2.0 percent after increasing 2.3 percent. Food
edged down after increasing, and energy slowed.
Clothing and shoes increased after little change,
and “other” nondurable goods increased a little
more than in the first quarter.

Nonresidential fixed investment

Real nonresidential fixed investment increased
11.8 percent in the second quarter after increas-
ing 215 percent in the first (table 4). Most of
the slowdown was accounted for by producers’
durable equipment (PDE), which increased half
as much as in the first quarter.

Financial factors were more favorable to in-
vestment in the second quarter, but other factors
were less so. Among the financial factors, prof-
its posted its largest increase in a year, and cash
flow increased for the second consecutive quarter.
In addition, borrowing costs—as measured by
the yield on new high-grade corporate bonds—
decreased for the second consecutive quarter; at
7.73 percent, the rate was more than a full per-
centage point lower than in the fourth quarter
of 1994. Among the nonfinancial factors, the ca-
pacity utilization rate in manufacturing posted
its first quarterly decrease in 2 years, dropping to
83.1 percent from 84.7 percent, and real final sales
of domestic product increased only modestly for
the second consecutive quarter.

Structures increased 10.1 percent after in-
creasing 11.5 percent.  Nonresidential build-
ings increased less than in the first quarter;
a downturn in commercial construction more
than offset a step-up in industrial construction.
Mining exploration, shafts, and wells—mainly
oilwell drilling—decreased slightly after an in-
crease. Construction by utilities turned up, and
“other” structures increased more than in the first
quarter.

PDE increased 12.3 percent after increasing 24.5
percent. The slowdown reflected downturns in

August 1995 ®
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transportation equipment and in “other” PDE
that were partly offset by a step-up in informa-
tion processing equipment, mainly computers.
The downturn in transportation equipment was
accounted for by aircraft and trucks; autos was
unchanged after decreasing.

Residential investment

Real residential investment decreased 13.2 percent
in the second quarter after decreasing 3.4 percent
in the first. Single-family structures decreased
much more than in the first quarter, and multi-
family structures increased somewhat less than in
the first quarter; “other” residential investment
decreased less than in the first quarter.”
Single-family construction decreased 25.9 per-
cent after decreasing 6.8 percent. Single-family
construction in a quarter is largely determined by
single-family housing starts in that quarter and
in the preceding quarter. Thus, construction in
the second quarter of 1995 reflected starts in the
first and second quarters. In these two quarters,
single-family starts averaged 1.02 million units
(seasonally adjusted annual rate), down from an
average of 1.12 million units in the fourth quarter
of 1994 and the first quarter of 1995 (chart 3).
Multifamily construction increased for the
sixth consecutive quarter. The increase occurred

2. “Other” residential investment includes improvements (major replace-
ments and additions and alterations), sales of new mobiles homes, brokers’
commissions on house sales, and residential equipment.

despite a rise in the rental vacancy rate to 7.7
percent, its highest rate since the first quarter of
1993.

“Other” residential investment decreased 1.2
percent after decreasing 4.5 percent. Brokers’
commissions were flat, as house sales increased
little even though the commitment rate on 30-
year fixed-rate mortgages dropped to 7.95 percent
from 8.81 percent (chart 4).

CHART 3
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Table 4—Real Gross Private Domestic Fixed Investment
[Seasonally adjusted at annual rates]

Billions of 1987 dollars Percent change from preceding quarter
Change from preceding quarter 1994 1995
Level
1994 1995
1l \% | Il
1995:11 1l \% | Il
Gross private domestic fixed iNVESIMENL .......cccovvvvririrriecinriieereenns 986.2 18.5 29.5 333 13.2 8.6 13.6 14.9 55
NONFESIABNGAL ....vvveeiiiiriii 764.7 22.1 28.2 354 211 14.1 176 215 11.8
Structures 163.8 .6 4.0 43 39 16 11.0 115 10.1
Nonresidential buildings, including farm 115.2 -3 44 3.6 2.1 -1.1 17.8 13.8 7.6
UBIIEES oo 318 7 1.0 -2 13 10.0 14.2 -2.6 18.2
Mining exploration, shafts, and wells 9.3 -5 -8 9 -1 -18.9 -30.2 49.6 -4.2
Other 76 5 -5 2 6 28| -247 123 39.0
Producers’ durable equipment 600.9 215 24.2 311 17.2 18.1 19.6 245 123
Information processing and related equipment 309.3 9.0 18.7 154 24.0 15.7 333 24.9 38.1
Computers and peripheral equipment ..... 175.5 48 114 10.7 18.3 15.6 383 326 55.3
Other ..o 133.8 43 7.3 4.6 5.8 16.3 27.6 15.8 19.4
Industrial equipment .. 101.8 3.2 15 53 2.9 15.2 6.7 246 12.3
Transportation and related equipment . 101.1 6.8 43 6.2 -85 329 18.5 26.2 -27.6
Motor vehicles 89.0 58 31 5 4.7 305 145 22| -186
12.1 1.0 1.2 5.7 -38 60.2 650| 4905 -66.5
88.7 25 -4 43 -13 12.5 -1.8 216 5.7
2215 -3.6 13 -2.0 -8.0 -6.0 2.3 -34 -13.2
110.3 -3.8 -2.8 =21 -8.6 -11.4 -8.7 -6.8 -25.9
155 8 14 1.2 8 315 55.0 40.6 236
95.6 -6 26 -11 -3 -25 115 -45 -12

Note.—Dollar levels are found in NIPA table 5.5. Motor vehicles include new and used autos
(from table 8.4) and new trucks (from table 8.6). Percent changes in major aggregates are found
in table 8.1.
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Inventory investment

Real inventory investment—that is, the change
in business inventories—decreased $18.4 billion
in the second quarter after increasing $1.7 bil-
lion in the first. The decrease mainly reflected
a slowdown in nonfarm inventory accumulation
to $31.9 billion in the second quarter from $49.1
billion in the first (table 5).

Retail and wholesale trade accounted for most
of the slowdown in nonfarm accumulation. At
the retail level, inventories held by auto deal-
ers decreased after an increase. At the wholesale
level, most of the slowdown was accounted for
by inventories of durable goods, which increased

In contrast to the weakness in trade inventories,
manufacturing inventories increased even more
than in the first quarter, when they had posted
their biggest increase in almost 6 years. Two-
thirds of the step-up in the second quarter was
accounted for by durable goods.

Farm inventories increased $0.9 billion after
increasing $2.0 billion. Inventories of livestock
increased after a decrease. Inventories of crops
decreased slightly after an increase.

The constant-dollar ratio of nonfarm invento-
ries to all final sales of domestic businesses was
unchanged at 2.49. A ratio in which final sales are
limited to goods and structures rose to 4.25 from
4.23. Both ratios are low by historical standards.

August 1995 ® 5

about half as much as in the first quarter.

CHART 4

Exports and imports of goods and services

Real exports increased 6.1 percent in the sec-
ond quarter after increasing 4.8 percent in the

Selected Interest Rates first. Real imports increased 9.5 percent after
Percent increasing 10.1 percent (table 6).
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Exports of goods increased 8.5 percent after
increasing 7.4 percent. Exports of agricultural
10 products decreased after no change, but exports
of nonagricultural products stepped up. Exports
of civilian aircraft turned up sharply, and ex-

Mortgage Commitments

¥

8 ports of nonautomotive consumer goods turned
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4| .~

Imports of goods increased 11.7 percent after
increasing 9.3 percent. Imports of petroleum
turned up, and imports of nonpetroleum prod-
ucts increased more than in the first quarter.
Among nonpetroleum products, the biggest step-
up was in nonautomotive capital goods, mainly
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Data: Federal Reserve Board

U.S. Department of Commerce, Bureau of Economic Analysis

Table 5.—Change in Real Business Inventories
[Billions of 1987 dollars; seasonally adjusted at annual rates]

Level Change from preceding quarter
1994 1995 1994 1995

Il Il v | 1 1l vV | Il
Change in buSiNeSS INVENLOTIES .......cuuiereeeverieiiieeeisiiesesisessseessenens 59.2 57.1 49.4 51.1 32.7 2.1 =17 17 -18.4
FaIM o 75 9.7 7.7 2.0 9 2.2 -2.0 5.7 -11
Nonfarm 51.7 474 417 49.1 319 -43 5.7 74 -17.2
Manufacturing 7 45 41 12.0 14.8 38 -4 7.9 2.8
Wholesale trade 17.7 16.9 15.8 22.1 13.6 -8 -11 6.3 -85
Retail trade ... 223 19.9 15.6 9.7 1.6 24 -43 -5.9 -8.1
Automotive ... -19 7.9 118 8.9 =37 9.8 3.9 -2.9 -12.6
Other retalil trade .. 242 12.0 38 8 53 -12.2 -8.2 -3.0 45
Other 11.0 6.1 6.2 5.2 19 -49 1 -1.0 -33

Addenda:

Motor vehicles 35 7.9 11.0 14.1 1.6 44 31 31| 125
Nonfarm less motor vehicles 48.2 395 30.7 35.0 30.3 -8.7 -8.8 43 -4.7

Note.—Dollar levels for change in real business inventories are found in NIPA table 5.11. Motor
vehicles are found in tables 8.4 (autos) and 8.6 (trucks).
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computers; industrial supplies and materials also
stepped up, and “other” goods turned up. In
contrast, imports of autos and of foods, feeds,
and beverages turned down, and imports of
nonautomotive consumer goods slowed. Imports
of services decreased after a sharp increase.

Government purchases

Real government purchases decreased 0.8 percent
in the second quarter after decreasing 0.7 per-
cent in the first (table 7). Federal Government
purchases decreased somewhat more than in the
first quarter, and State and local government
purchases increased somewhat more.

Federal nondefense purchases decreased 8.6
percent after increasing 3.6 percent. All categories
except employee compensation contributed to
the downturn. Commodity Credit Corporation

ees decreased for the 17th consecutive quarter.
Purchases of military hardware turned down.

State and local government purchases increased
1.6 percent after increasing 1.0 percent. The slight
pickup reflected a rebound in structures.

Revisions

The preliminary estimate of a 1.1-percent in-
crease in the fixed-weighted measure of real
GDP in the second quarter is 0.6 percentage
point higher than the advance estimate (table 8).’
Preliminary estimates of the increases in the
fixed-weighted price indexes for gross domestic
purchases (3.0 percent) and for Gpp (2.8 percent)
are 0.1 percentage point higher than the advance
estimates.

The revision to Gpp reflected upward revi-
sions to consumer spending and to inventory
investment that were partly offset by down-

inventory change made the biggest contribution.

Federal defense purchases decreased 2.9 percent
after decreasing 7.5 percent. Purchases of services
turned up, though compensation of employ-

ward revisions to net exports and to government

3. Over the past 10 years, the average revision to the change in real cpp
from the advance to the preliminary estimate, without regard to sign, has
been 0.5 percentage point.

Table 6.—Real Exports and Imports of Goods and Services
[Seasonally adjusted at annual rates]

Billions of 1987 dollars Percent change from preceding quarter
Change from preceding quarter 1994 1995
Level
1994 1995
1l \% | Il
1995:11 1l \% | Il
Exports of goods and services .. 716.8 22.6 314 83 10.6 14.8 20.2 48 6.1
00dS oo 554.4 205 285 9.6 11.2 18.0 24.6 74 85
Agricultural products .. 43.3 32 52 0 -2.6 38.8 61.8 0 -20.8
Nonagricultural products 511.2 17.3 23.2 9.7 13.9 16.4 215 8.2 11.7
Services 162.4 21 3.0 -13 -6 5.4 7.6 =31 -15
843.6 279 215 19.6 19.0 15.6 114 10.1 95
................................. 7314 26.3 21.3 15.6 19.9 17.2 13.2 9.3 11.7
Petroleum and products 56.3 40 =72 =17 9 29.3| =378 -114 6.7
Nonpetroleum products . 675.1 224 28.6 17.2 19.0 16.1 20.1 11.2 12.1
Services 112.3 15 2 4.1 -9 57 7 15.9 -31
Addendum:
Net exports of goods and services -126.8 -5.2 9.9 -11.4 -8.3

Note.—Dollar levels are found in NIPA tables 4.2 and 4.4, and percent changes in major ag-
gregates are found in table 8.1.

Table 7.—Real Government Purchases
[Seasonally adjusted at annual rates]

Billions of 1987 dollars Percent change from preceding quarter
Change from preceding quarter 1994 1995
Level
1994 1995
Il \% | Il
1995:11 I \% | Il
GOVErNMENt PUICRESES ..o 918.7 14.9 -9.8 -1.7 -18 6.7 -4.1 -0.7 -0.8
Federal 323.1 88| -13.1 -32 4.1 109 -144 -38 -4.9
National defense 2133 69| -139 4.2 -1.6 128 -21.8 =75 -2.9
Nondefense 109.8 1.8 8 1.0 -25 6.8 29 36 -8.6
State and local .. 595.6 6.1 33 15 23 43 2.3 1.0 16
Structures .. 91.9 25 11 -7 9 11.8 49 =30 40
Other 503.7 36 22 22 14 29 18 18 11

Note.—Dollar levels are found in NIPA table 3.B, and percent changes are found in table 8.1.
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spending. The upward revision to personal
consumption expenditures mainly reflected the
incorporation of revised Census Bureau data on
retail sales for May and June; it also reflected new
source data on components of household opera-
tion (telephone usage and energy consumption).
The upward revision to inventory investment
was more than accounted for by the incor-
poration of newly available data on livestock
inventories from the Department of Agriculture.
In nonfarm inventories, a downward revision
that was based on revised Census Bureau data
on the book value of inventories more than
offset an upward revision to the inventory val-

Table 8.—Revisions to Real Gross Domestic Product
and Prices, Second Quarter 1995
[Seasonally adjusted at annual rates]

Percent change Preliminary
from preceding estimate minus
quarter advance estimate
Prelimi- | Percent- | Billions
é(sjt\ilr%r;?ee nary age of 1987
estimate | points | dollars
Gross domestic product ................ 0.5 11 0.6 7.9
Less: Exports of goods and services . 7.2 6.1 -1.1 -17
9.8 85 -13 -16
Services ... -15 -15 0 0
Plus: Imports of goods and services .. 9.4 95 1 2
115 117 2 2
Services ... -31 -31 0 0
Equals: Gross domestic
PUrChases? ......oevreerernsrninnines 1.0 1.7 7 9.7
Personal consumption expenditures ... 25 34 9 78
Durable goods A4 29 25 34
Nondurable goods 13 2.0 T 2.0
Services 38 43 5 23
Fixed investment .. 5.2 55 3 8
Nonresidential 11.8 11.8 0 1
Structures 8.5 10.1 16 6
Producers' durable equipment ... 12.7 12.3 -4 -5
Residential ... -14.2 -13.2 1.0 6
Change in business inventories .. 23
Nonfarm ... -1.0
Farm 34
Government purchases ... -3 -8 -5 -1.2
Federal ..........cc..... -31 -4.9 -18 -15
National defense . -2.0 -2.9 -9 -5
Nondefense .. -5.2 -8.6 -34 -1.0
State and local . 14 16 2 2
Addenda:
Final sales of domestic product ..... 21 25 A4 5.6
Gross domestic purchases price
index (fixed weights)® ................ 2.9 3.0 1
GDP price index (fixed weights)® .. 27 2.8 1

1. Based on 1987 weights.

NoTe.—Preliminary estimates for the second quarter of 1995 incorporate the following revised
or additional major source data that were not available when the advance estimates were pre-
pared a month ago.

Personal consumption expenditures: Revised retail sales for May and June, and consumers’
share of new car purchases for May.

Nonresidential fixed investment: Construction put in place for April and May (revised) and
June, revised manufacturers’ shipments of machinery and equipment for May and June, and
business’ share of new car purchases for May.

Residential investment: Construction put in place for April and May (revised) and June.

Change in business inventories: Manufacturing and trade inventories for May (revised) and
June.

Net exports of goods and services: Merchandise exports and merchandise imports for May
(revised) and June.

Government purchases: Federal outlays for January through May (revised) and June, State
and local construction put in place for April and May (revised) and June, and revised State
and local government employment for May and June.

Wages and salaries: Revised employment, average hourly earings, and average weekly
hours for May and June.

GDP prices: Detailed merchandise export and import price indexes for April through June,
values and quantities of petroleum imports for June, and housing prices for the quarter.

uation adjustment that was based on newly
available data on prices from the U.S. Depart-
ment of Energy and from the Bureau of Labor
Statistics.

The downward revision to net exports reflected
the incorporation of revised data on exports
and imports of goods and services for May and
newly available data for June. The downward
revision to government purchases was mostly in
Federal nondefense purchases and reflected the
incorporation of newly available source data on
detailed Federal outlays for June and newly avail-
able source data on construction put in place for
June.

Alternative measures

Like the fixed-weighted measure of real Gpp,
BEA’s alternative measures show the economy
growing slowly in the second quarter (table 9).
According to the fixed-weighted measure, real
GpP increased 1.1 percent; according to the
alternative measures—the chain-type annual-
weighted measure and the benchmark-years-
weighted measure—real GDP increased 0.5 per-
cent. A decrease in inventory investment was the
major cause of the sluggish growth in all these
measures. Final sales of domestic product—app
less inventory investment—increased 2.5 percent
with fixed weights, 1.6 percent with chain-type
weights, and 1.7 percent with benchmark-years
weights.

Table 9.—Fixed-Weighted and Alternative Quantity and
Price Indexes

[Percent change at annual rates; based on seasonally adjusted index
numbers (1987=100)]

1994 1995

i \% | Il

Gross domestic product:
Quantity indexes:

Fixed 1987 weights ..... 4.0 5.1 2.7 11
Chain-type annual weights .. 36 4.0 17 5
Benchmark-years weights 36 41 18 5
Price indexes:
Fixed 1987 weights 30 2.6 33 28
Chain-type annual weights . 28 25 32 26
Benchmark-years weights 2.7 2.6 33 2.7
Final sales of domestic product:
Quantity indexes:
Fixed 1987 weights ..... 43 5.7 2.6 25
Chain-type annual weights . 39 46 1.7 16
Benchmark-years weights 39 47 1.8 17

Price indexes:
Fixed 1987 weights
Chain-type annual weights ..
Benchmark-years weights

Gross domestic purchases:
Price indexes:
Fixed 1987 weights
Chain-type annual weights ..
Benchmark-years weights ...

35 2.6 3.0 3.0
3.2 24 2.9 2.8
32 25 2.9 28

NoTe.—Percent changes are found in NIPA table 8.1. Index number levels are found in tables
71 and 7.2.
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The difference between the change in the fea-
tured measure of Gpp and the change in the
alternative measures was more than accounted
for by a strong increase in business purchases
of computers, a product whose prices have de-
creased steadily since 1987. The decrease in
inventory investment reduced the difference be-
tween the featured and the alternative measures
from what it otherwise would have been; inven-
tory prices have increased less than overall prices
since 1987.

In the first quarter, both alternative measures
of ¢pr had increased about 1 percentage point
less than the fixed-weighted measure. About
four-fifths of this difference was accounted for by
computers.

Both alternative price indexes for gross domes-
tic purchases increased 2.8 percent in the second
quarter, 0.2 percentage point less than the fea-
tured fixed-weighted price index. In the first
quarter, both alternative price measures increased
2.9 percent, 0.1 percentage point less than the
featured measure.

The preliminary estimates of the change in
the alternative measures of real Gpp are 0.7 per-
centage point higher than the advance estimates
published last month. For prices of gross domes-
tic purchases, the chain-type measure was revised
up 0.1 percentage point, and the benchmark-years
measure was unrevised.

Corporate Profits

Profits from current production increased $15.5
billion in the second quarter after increasing $9.4
billion in the first (table 10).*

The step-up reflected an upturn in profits
from domestic operations of nonfinancial cor-
porations, as unit profits of these corporations
rebounded from a first-quarter drop; real gross
product of nonfinancial corporations increased
less than in the first quarter. Changes in unit
labor costs, which decreased in the second quar-
ter after increasing in the first, were primarily
responsible for the changes in unit profits; unit
prices were unchanged in both quarters.

In contrast to the improvement in profits of
nonfinancial corporations, profits from domestic
operations of financial corporations changed lit-
tle after increasing, and profits from the rest of
the world slowed.

4. Profits from current production is estimated as the sum of profits
before tax, the inventory valuation adjustment (1va), and the capital con-
sumption adjustment (ccAdj); it is shown in N1pa tables 1.14, 1.16, and 6.16¢
as “corporate profits with 1va and ccAdj.”

Cash flow from current production, a profits-
related measure of internally generated funds
available for investment, increased $21.5 billion
after increasing $9.1 billion. The ratio of cash
flow to nonresidential fixed investment, an in-
dicator of the share of the current level of
investment that could be financed by internally
generated funds, increased to 76.9 percent from
75.4 percent; the increase followed six consecutive
decreases.

Industry profits—Industry profits increased $18.3
billion after increasing $10.2 billion.” Profits of
nonfinancial industries increased $11.5 billion af-
ter decreasing $6.8 billion. The upturn appears
to have been in manufacturing and, to a lesser
extent, in the transportation and public utilities
group; in contrast, profits in trade appear to have
decreased more than in the first quarter, and

5. Industry profits are estimated as the sum of profits before tax and
the inventory valuation adjustment (1va); it is shown in N1pa table 6.16C as
“corporate profits with 1va.” Estimates of the capital consumption adjustment
by industry do not exist.

Table 10.—Corporate Profits
[Seasonally adjusted at annual rates]

Level | Change from
preceding
quarter

1995:11
1995:1 | 1995:11

Billions of dollars

Profits from current production 585.2 94 15.5

Domestic industries . 511.0 A4 10.0
Financial ...... 97.9 7.2 -1
Nonfinancial . 4130 -6.8 10.0

Rest of the worl 74.3 9.0 5.6
-264| -6.9 12.6

35.3 -71 -28
576.3| 17.1 5.7
2205 44 5
355.8| 12.8 51

efore ta
Profits tax liability
Profits after tax
Cash flow from current production ...........ccccovevirerneens 599.4 9.1 215

Profits by industry:

Corporate profits with IVA ... 549.9 10.2
Domestic industries . 475.6 12
Financial ...... 116.4 8.0
Nonfinancial 350.2| -6.8
Manufacturing . -7.0{..
Trade ... -25
Transportation and public ut -6
Other ... . 33].
Rest of the w 3 9.0
Receipts (inflows) ... 104.2 94
Payments (outflows) ... 299 4
Dollars
Unit price, costs, and profits of domestic non-
financial corporations:
Unit price . 1175| 0 0
Unit labor c 767 .003| -.004

Unit nonlabor co
Unit profits from current production ...

.281 .001 .001
127 -.003 .002

NoTe.—Levels of these and other profits series are found in NIPA tables 1.14, 1.16, 6.16C,
and 7.15.

IVA  Inventory valuation adjustment

CCAdj Capital consumption adjustment
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profits in “other nonmanufacturing” appear to
have slowed. Profits of financial industries in-
creased $1.2 billion after increasing $8.0 billion;
the slowdown appears to reflect a downturn in
profits of commercial banks.

Profits from the rest of the world increased
$5.6 billion after increasing $9.0 billion. This
component of profits measures receipts of prof-
its from foreign affiliates of U.S. corporations
less payments of profits by U.S. affiliates of for-
eign corporations. Receipts increased about half
as much as in the first quarter, and payments
decreased slightly after a small increase.

Government Sector

The fiscal position of the government sector con-
tinued to improve in the second quarter of 1995,
as the combined deficit of the Federal Gov-
ernment and of State and local governments
decreased $18.7 billion, to $101.9 billion (table 11).
An improvement in the Federal Government
deficit was partly offset by a decrease in the
surplus of State and local governments.

Federal

The Federal Government deficit fell $20.8 billion
in the second quarter after decreasing $12.3 billion
in the first. At $128.0 billion, the second-quarter
deficit was the lowest since the second quarter of
1982.

Receipts.—Receipts increased $34.5 billion in the
second quarter after increasing $32.1 billion in the
first. Personal tax and nontax receipts again in-
creased strongly, and indirect business tax and
nontax accruals increased after a decrease; cor-
porate profits tax accruals and contributions for
social insurance both increased less than in the
first quarter.

Personal tax and nontax receipts increased
$28.6 billion after increasing $20.6 billion. Net
nonwithheld personal income taxes increased
$18.4 billion after increasing $10.4 billion; the ac-
celeration reflected provisions of the Omnibus
Budget Reconciliation Act of 1993 that allowed
certain retroactive taxes to be paid in three an-
nual installments, the second of which was due in
April 1995. Withheld personal income taxes in-
creased $8.7 billion after increasing $10.4 billion,
reflecting a slowdown in wages and salaries.

Indirect business tax and nontax accruals in-
creased $1.8 billion after decreasing $2.8 billion.
This turnaround reflected a partial rebound in
collections of customs duties, which had dropped
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in the first quarter as a result of reduced tar-
iffs under the General Agreement on Trade and
Tariffs and the North American Free Trade
Agreement.
Contributions for social insurance increased
$3.4 billion after increasing $10.5 billion. First-
quarter contributions were boosted by an in-
crease in the social security taxable wage base and
by an increase in monthly premiums for supple-
mental medical insurance, both of which became
effective in January 1995.
Table 11.—Government Sector Receipts and Expenditures
[Billions of dollars, seasonally adjusted]
Level Change from preceding quarter
1994 1995
1995: I
I n \% I 1
Government sector
Receipts 22525| 554 170 321| 40.1| 414
Expenditures 2354.4 224 29.0 343 284 22.7
SUrplus or defiCit (=) e -101.9 330| -12.0 2.2 11.7 18.7
Social insurance funds ... 139.4 43 0 12 174 14
Other -241.3 286| -11.9 -34 =57 173
RECEIPLS woovvvirriieririsiieisn s snsens 1475.4 43.2 8.1 20.0 321 345
Personal tax and nontax receipts ... 623.4 209 -42 73 20.6 28.6
Corporate profits tax accruals ......... 182.6 145 6.1 5.7 38 N
Indirect business tax and nontax accruals . 90.9 0 15 0 -2.8 1.8
Contributions for social insurance 578.5 79 4.6 7.0 10.5 34
EXPENAILUIES ..o 1603.4 122 16.9 271 19.8 137
Purchases 4329 =2.7 92| -124 25 -15
National defense .. 2848 0 88| -152| -1.6 11
Nondefense ......... 148.1 2.6 3 2.8 4.0 -25
Transfer payments (net) .. 716.1 47 6.8 16.2 8.9 8.0
TO Persons ............... 703.7 3.6 5.0 6.0 20.7 85
To rest of the world 12.4 11 17 10.3| -11.8 -5
Grants-in-aid to State and local governments 215.7 4.4 5.9 5.2 55 4.7
Net interest paid .. 2184 95 5.6 9.1 55 9.4
Subsidies less curr 20.3 -38| -104 8.9 -2.6 -6.9
Subsidies 295 -31| -87 8.3 200 -67
Of which: Agricultural subsidies ... 6.0 -3.4 -84 8.3 2.7 =55
Less: Current surplus of government enterprises 9.2 7 1.7 -6 47 1
Less: Wage accruals less disbursements 0 0 0 0 0 0
Surplus or defiCit (=) oo -128.0 311 89| -71 123 20.8
Social insurance funds ... 42 .6 14 174 16
Other 268 -94| -85 51 19.2
State and local governments
RECEIPLS oovrieereeiciiieeee e 992.8 16.5 147 17.4 135 116
Personal tax and nontax receipts ... 183.5 24 2.0 33 22 7
Corporate profits tax accruals ......... 379 31 .8 13 5 -1
Indirect business tax and nontax accruals . 482.0 5.8 53 6.7 45 55
Contributions for social insurance ... 73.6 8 8 8 9 .6
Federal grants-in-aid 215.7 44 5.9 5.2 5.5 47
EXPENAILUIES ..o 966.7 147 17.8 12.5 142 136
Purchases 7741 95 13.0 9.3 105 9.8
Of which: Structures ... 110.5 23 44 26 0 2.0
Transfer payments to persons 289.7 6.4 6.1 45 43 41
Net interest paid .. -55.8 -5 -5 -5 0 -2
Less: Dividends re 11.7 1 1 4 3 1
Subsidies less current surplus of governm -29.6 -6 -6 -4 -3 0
Subsidies 4 0 0 0 0 0
Less: Current surplus of government enterprises 30.0 .6 5 5 3 0
Less: Wage accruals less disbursements 0 0 0 0 0 0
Surplus or defiCit (=) oo 26.1 18| -31 49 -6| -21
Social insurance funds ... 64.9 0 -6 -2 0 -2
Other -38.8 1.8 -25 51 -7 -18

Note.—Dollar levels are found in tables 3.2 and 3.3 of the “Selected NIPA Tables.”
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Corporate profits tax accruals increased $o0.7
billion after increasing $3.8 billion. This decel-
eration reflected a downturn in domestic pretax
profits excluding profits of Federal Reserve banks.

Expenditures—Expenditures increased $13.7 bil-
lion in the second quarter after increasing $19.8
in the first. The deceleration was mainly at-
tributable to a downturn in purchases and to
slowdowns in subsidies less current surplus of
government enterprises, transfer payments, and
grants-in-aid to State and local governments.

Subsidies less current surplus of government
enterprises decreased $6.9 billion after decreasing
$2.6 billion. Subsidies decreased $6.7 billion after
increasing $2.0 billion; the deceleration primarily
reflected agricultural subsidies, which decreased
$5.5 billion after increasing $2.7 billion. The
current surplus of government enterprises in-
creased $0.1 billion after increasing $4.7 billion.
The Postal Service accounted for most of this
deceleration; in the first quarter, the Postal Serv-
ice surplus increased as a result of a postal-rate
increase that went into effect in January.

Purchases decreased $1.5 billion after increasing
$2.5 billion. This downturn was accounted for by
nondefense purchases, which decreased $2.5 bil-
lion after increasing $4.0 billion. Compensation
of employees decreased $0.3 billion after increas-
ing $2.4 billion: Incentive payments (“buyouts”)
for civilian employees who voluntarily leave Fed-
eral service had boosted compensation by $1.5
billion in the first quarter but by only $o.1 billion
in the second; a pay raise had boosted compen-
sation by $1.3 billion in the first quarter. Defense
spending increased s$1.1 billion after decreasing
$1.6 billion. An upturn in purchases of services
was largely offset by a downturn in purchases of
durable goods.

Transfer payments increased $8.0 billion after
increasing $8.9 billion. Transfer payments to per-
sons increased much less than in the first quarter,
while transfer payments to the rest of the world
decreased much less than in the first quarter.
Transfer payments to persons increased $8.5 bil-
lion in the second quarter after increasing $20.7
billion in the first. In the first quarter, transfer
payments to persons were boosted $10.2 billion by
2.8-percent cost-of-living adjustments for social
security benefits (old-age, survivors, and disabil-
ity insurance), railroad retirement, and veterans
compensation and pensions and for supplemen-

tal security income, which became effective in
January; transfer payments were also boosted $5.1
billion by an expansion of eligibility and higher
benefits for the earned income tax credit, which
also became effective in January. Transfer pay-
ments to the rest of the world decreased $0.5
billion after decreasing $11.8 billion. The first-
quarter decrease followed a large fourth-quarter
increase that included $12.0 billion (annual rate)
in economic support and other payments to
Israel.

Grants-in-aid to State and local governments
increased $4.7 billion after increasing $5.5 billion.
This deceleration reflected slowdowns in grants
for highways and downturns in grants for mass
transit, environmental protection, community
development, and health care.

Net interest paid increased $9.4 billion after
increasing $5.5 billion. This acceleration was
largely attributable to gross interest paid, which
increased $8.7 billion after increasing $5.9 billion.

State and local

The State and local government surplus decreased
$2.1 billion, to $26.1 billion, in the second quarter
after decreasing $0.6 billion in the first.

Receipts increased $11.6 billion in the second
quarter after increasing $13.5 billion in the first.
All the components of receipts except indirect
business taxes contributed to the deceleration.
Personal tax and nontax receipts increased $0.7
billion after increasing $2.2 billion; slower growth
in income tax receipts accounted for the decel-
eration. As noted above, Federal grants-in-aid
increased $4.7 billion after increasing $5.5 bil-
lion. Indirect business tax and nontax accruals
increased $5.5 billion after increasing $4.5 billion;
the acceleration was primarily in “other” indirect
business taxes and property taxes.

Expenditures increased $13.6 billion in the
second quarter after increasing $14.2 billion in
the first. The deceleration was more than ac-
counted for by a slowdown in purchases, which
increased $9.8 billion after increasing $10.5 bil-
lion. The deceleration in purchases was pri-
marily in compensation of employees, reflecting
a slowdown in State and local employment,
and in “other services,” reflecting a turnaround
in prices of these services. Structures acceler-
ated, largely reflecting a turnaround in highway
construction. if
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NATIONAL INCOME AND PRODUCT ACCOUNTS

Selected N1PA Tables

New estimates in this issue: “Preliminary” estimates for the second quarter of 1995.
The selected set of Nipa tables shown in this section presents quarterly estimates, which are updated
monthly. (In most tables, the annual estimates are also shown.) These tables are available on the day of
the gross domestic product (Gpp) news release on printouts and diskettes on a subscription basis or from the
Commerce Department’s Economic Bulletin Board. For order information, write to the National Income and
Wealth Division (BE-54), Bureau of Economic Analysis, Washington, pc 20230 or call (202) 606—9700.
Tables containing the estimates for 1929—87 are available in the two-volume set National Income and Product
Accounts of the United States; see inside back cover for order information. For 1988-93, the complete official
time series of N1pA estimates can be found as follows:

1988

1989

1990

1991-93

Most tables.........ovevinnnn

Tables 1.15, 1.16, and 7.15

Tables 3.15-3.20 and 9.1-9.6. ..
Tables 7.1, 7.2, 7.3, and 8.1....
Tables 7.4—7.12. ...t

NIPA’s, vol. 2
»

»

Aug. 1994 SURVEY
Apr. 1993 SURVEY

July 1992 SURVEY

Sept. 1992 SURVEY
Aug. 1994 SURVEY
Apr. 1993 SURVEY

Aug. 1993 SURVEY
Sept. 1993 SURVEY

Aug. 1994 SURVEY
Aug. 1993 SURVEY

July 1994 SURVEY

Sept. 1994 SURVEY
Aug. 1994 SURVEY
July 1994 SURVEY

Summary N1pa series back to 1929 are in the September 1994 issue of the SURVEY. Errata to published N1pa tables
appear in the September 1992, April 1993, October 1993, March 1994, November 1994, and April 1995 issues. N1Pa
tables are also available, most beginning with 1929, on diskettes. For more information on the presentation of

the estimates, see “A Look at How BEA Presents the NIPA’s

> »

in the February 1995 SURVEY.

Note.—This section of the Survey is prepared by the National Income and Wealth Division and the
Government Division.

1. National Product and Income

Table 1.1.—Gross Domestic Product

[Billions of dollars]

Table 1.2.—Gross Domestic Product in Constant Dollars
[Billions of 1987 dollars]

Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1993 | 1994 1994 1995 1993 | 1994 1994 1995
Il Il vV | Il Il Il vV | Il
Gross domestic Gross domestic
product .......cccoeuveee. 6,343.3(6,738.4| 6,574.7| 6,689.9| 6,791.7| 6,897.2| 6,977.4| 7,024.9 product ... 5,134.5(5,344.0| 5,261.1| 5,314.1| 5,367.0| 5,433.8| 5,470.1| 5,485.2
Personal consumption Personal consumption
expenditures ... 4,378.2|4,628.4| 4,535.0| 4,586.4| 4,657.5| 4,734.8| 4,782.1| 4,847.9 expenditures ... 3,458.7(3,579.6| 3,546.3| 3,557.8| 3,584.7| 3,629.6| 3,643.9| 3,674.3
Durable goods 538.0| 5915 576.2| 580.3| 591.5| 617.7| 615.2| 619.1 Durable goods 4899 532.1| 521.7| 522.2| 529.6| 554.8| 550.0f 553.9
Nondurable goods 1,339.2(1,394.3| 1,368.9| 1,381.4| 1,406.1| 1,420.7| 1,432.2| 1,446.6 Nondurable goods . 1,078.5(1,109.5| 1,098.3( 1,104.3| 1,113.4| 1,121.9/ 1,128.2| 1,133.9
Services 2,501.0(2,642.7{2,589.9| 2,624.7| 2,659.9| 2,696.4| 2,734.8| 2,782.2 Services 1,890.3/1,938.1{ 1,926.3| 1,931.4(1,941.8| 1,952.9 1,965.7| 1,986.4
Gross private domestic Gross private domestic
investment ........coee 882.0{1,032.9| 966.6|1,034.4|1,055.1|1,075.6| 1,107.8| 1,092.2 investment ... 819.9| 951.5| 8989 950.9| 967.3| 989.1|1,024.1|1,019.0
Fixed investment 866.7| 980.7| 942.5| 967.0| 992.5/1,020.8|1,053.3|1,057.5 Fixed investment ... 804.6| 903.8| 873.4| 891.7| 910.2| 939.7| 973.0| 986.2
Nonresidential .. 616.1| 697.6| 665.4| 683.3| 709.1| 732.8| 766.4| 779.8 Nonresidential 591.6| 672.4| 643.6| 657.9| 680.0| 708.2| 743.6| 764.7
Structures ... 173.4| 182.8| 172.7| 181.8| 184.6| 192.0| 198.6| 204.8 Structures .. 147.7| 150.6| 144.1| 151.0| 151.6| 155.6| 159.9| 163.8
Producers’ durable Producers’ durable
equipment ... 442.7| 514.8| 492.7| 501.5| 5245| 540.7| 567.8| 574.9 equipment . 4439| 521.9| 499.4| 506.9| 528.4| 552.6| 583.7| 600.9
Residential 250.6| 283.0( 277.1| 283.6| 283.4| 288.0| 286.8| 277.7 Residential 213.0| 2313 229.9| 233.8| 230.2| 2315 229.5| 2215
Change in business Change in business
inventories ... 154| 522 241 674 626 548 545 347 inventories . 153| 47.8| 254 59.2| 571 494| 511 327
Nonfarm 20.1| 459 223| 60.4| 534| 474 541 356 Nonfarm . 185 40.7| 221 517 474 417 491 319
Farm 4.7 6.4 18 7.0 9.2 74 4 -9 Farm -3.2 71 33 75 9.7 77 2.0 9
Net exports of goods and Net exports of goods and
services ... -65.3| —98.2| -86.7 —97.6| -109.6| -98.9| —111.1| -122.3 services -73.9| -110.0| —104.0| -111.8| —117.0| -107.1| -118.5| —126.8
Exports . 659.1| 7187| 674.2| 7045| 730.5| 7655 778.8| 796.4 Exports 602.5| 657.0| 619.6| 643.9| 666.5| 697.9| 706.2| 716.8
Imports ... 724.3| 816.9| 760.9| 802.1| 840.1| 864.4| 889.9] 918.7 Imports ... 676.3| 766.9| 723.6| 755.6| 783.5| 805.0| 824.6| 843.6
Government purchases . 1,148.4|1,175.3/1,159.8( 1,166.7) 1,188.8| 1,185.8( 1,198.7| 1,207.0 Government purchases ........ 929.8| 922.8| 919.9| 917.1| 932.0f 922.2| 920.5| 918.7
Federal 4436| 437.3| 437.8| 4351| 4443| 4319 434.4| 4329 Federal 356.6| 337.6| 341.7| 334.7| 3435| 3304| 327.2| 3231
National defense . 302.7| 2923 291.7| 291.7| 300.5| 285.3| 283.7| 284.8 National defense 243.7| 226.7| 2285| 226.1| 233.0| 219.1| 214.9| 2133
Nondefense ..... 140.9| 145.0( 146.1| 1435| 143.8| 146.6| 150.6| 148.1 Nondefense ... 113.0| 1109 113.2| 108.7| 110.5| 111.3| 112.3] 109.8
State and local ... 704.7| 738.0| 722.0| 7315| 7445| 753.8| 764.3| 774.1 State and local 573.1| 585.2| 578.3| 582.4| 5885| 591.8) 593.3| 595.6

NoTE —Percent chanaes from precedina neriod for selected items in this table are shown in table 8 1

NOTE.—Percent chanaes from precedina period for selected items in this table are shown in table 8.1.
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Table 1.3.—Gross Domestic Product by Major Type of Product

[Billions of dollars]

Table 1.4—Gross Domestic Product by Major Type of Product
in Constant Dollars
[Billions of 1987 dollars]

Seasonally adjusted at annual rates

Seasonally adjusted at annual rates

1993 | 1994 1994 1995 1993 | 1994 1994 1995
I 1l \% | Il I n v | Il
Gross domestic Gross domestic
Product ... 6,343.3|6,738.4| 6,574.7| 6,689.9| 6,791.7| 6,897.2| 6,977.4| 7,024.9 Product .......ccocevveee 5,134.5/5,344.0{ 5,261.1| 5,314.1| 5,367.0| 5,433.8| 5,470.1| 5,485.2
Final sales of domestic Final sales of domestic
Product .....oceereeeeeiieiins 6,327.9| 6,686.2| 6,550.6| 6,622.5| 6,729.1| 6,842.4 6,922.9| 6,990.2 Product ......oceeevereeeiis 5,119.3|5,296.2| 5,235.7| 5,254.9 5,310.0| 5,384.4 5,419.0 5,452.5
Change in business Change in business
inventories 154| 522| 241 674 626| 548 545 347 inventories . 153| 47.8| 254 59.2| 57.1| 494| 511 327

Goods * ... |2,405.8|2,584.7| 2,513.2| 2,561.2| 2,606.2| 2,658.1| 2,692.6| 2,683.5
Final Sales ... 2,390.4(2,532.4| 2,489.1| 2,493.7| 2,543.6| 2,603.3| 2,638.1| 2,648.8
Change in business

iNVentories ... 154 522| 241 674 626 548 545 347

Durable goods
Final sales
Change in business

inventories ... 86| 34.8| 206 382 441 363 48.0] 262

1,364.8/1,431.1{1,394.5| 1,423.5| 1,436.3| 1,470.0( 1,469.6| 1,481.2

1,041.0|1,153.6/1,118.7( 1,137.6/ 1,170.0| 1,188.1{ 1,223.0| 1,202.3
1,032.4|1,118.8/1,098.2( 1,099.4| 1,125.8| 1,151.8{ 1,175.0{ 1,176.1

Nondurable goods

Final sales 1,358.0{1,413.6| 1,390.9( 1,394.3| 1,417.8| 1,451.5| 1,463.1| 1,472.7
Change in business
inventories ... 6.7 174 35| 29.2| 185 185 6.5 8.5

Services ... |3,405.5|3,576.2| 3,503.8| 3,555.4 3,603.6| 3,641.9| 3,680.6| 3,739.4
SHIUCLUTES oo 532.0| 577.6| 557.7| 573.4| 5819 597.3| 604.3| 602.0

Goods * 2,081.8|2,223.1(2,168.8| 2,201.3| 2,235.5| 2,286.9| 2,319.4| 2,314.4
Final Sales ... 2,066.5(2,175.4| 2,143.3| 2,142.1| 2,178.4| 2,237.5| 2,268.3| 2,281.7
Change in business

iNVentories ... 153| 47.8| 254 59.2| 57.1| 494 511 327

Durable goods ... 986.0(1,092.1{1,061.4| 1,071.9(1,102.5| 1,132.5| 1,170.6| 1,165.2

Final sales 977.7|1,060.9| 1,041.7| 1,038.2| 1,063.2| 1,100.6| 1,127.2| 1,140.0
Change in business
iNVENONes ... 83| 312| 19.7| 337 393 320| 434 251

Nondurable goods . 1,095.8(1,131.0{ 1,107.4| 1,129.4| 1,133.0| 1,154.4| 1,148.7| 1,149.3

Final sales 1,088.8(1,114.4| 1,101.7 1,103.9( 1,115.2| 1,136.9| 1,141.1| 1,141.7
Change in business
inventories . 7.0 16.6 57| 255 178| 174 7.7 7.6

Services 2,597.6|2,644.5(2,625.8| 2,635.8( 2,653.9| 2,662.4| 2,663.7| 2,687.9
SHIUCLUTES oo 455.1| 476.4| 466.5 476.9| 477.6| 484.5| 487.0( 4829

1. Exports and imports of certain goods, primarily military equipment purchased and sold by the Federal
Government, are included in services.
NoTe.—Percent changes from preceding period for selected items in this table are shown in table 8.1.

Table 1.5.—Relation of Gross Domestic Product, Gross Domestic
Purchases, and Final Sales to Domestic Purchasers

[Billions of dollars]

1. Exports and imports of certain goods, primarily military equipment purchased and sold by the Federal
Government, are included in services.
NoTe.—Percent changes from preceding period for selected items in this table are shown in table 8.1.

Table 1.6.—Relation of Gross Domestic Product, Gross Domestic
Purchases, and Final Sales to Domestic Purchasers in Constant
Dollars

[Billions of 1987 dollars]

Gross domestic product ...... 6,343.3|6,738.4| 6,574.7| 6,689.9| 6,791.7| 6,897.2| 6,977.4| 7,024.9
Less: Exports of goods and

SEIVICES w.vvveuriviriiiniiiines 659.1| 718.7| 674.2| 7045 730.5| 7655 778.8| 796.4
Plus: Imports of goods and
Services ... ... | 7243| 816.9| 760.9| 802.1| 840.1| 864.4| 889.9] 918.7

Equals: Gross domestic

purchases ® ... 6,408.66,836.6| 6,661.4| 6,787.5/6,901.3| 6,996.1| 7,088.5| 7,147.2
Less: Change in business
INVENtOries .......ccccovvvnriines 154| 522 241 674 626 548/ 545 347

Equals: Final sales to
domestic purchasers? ... 6,393.2| 6,784.4| 6,637.3| 6,720.1| 6,838.7| 6,941.3| 7,034.0( 7,112.5

Gross domestic product ...... 5,134.5/5,344.0| 5,261.1| 5,314.1| 5,367.0| 5,433.8| 5,470.1| 5,485.2
Less: Exports of goods and

SEIVICES w.vvveuviviriiiniiines 602.5| 657.0| 619.6| 643.9| 666.5| 697.9| 706.2| 716.8
Plus: Imports of goods and

services .. 676.3| 766.9| 723.6| 755.6| 7835| 805.0| 824.6| 843.6
Equals: Gross domestic

purchases ® ......cvmeenes 5,208.4(5,454.0| 5,365.1| 5,425.8| 5,484.0| 5,540.9| 5,588.6| 5,612.0
Less: Change in business

INVENtOries ........couvnriennnes 15.3| 47.8| 254 59.2| 571 494| 511 327

Equals: Final sales to
domestic purchasers? ... 5,193.1| 5,406.2| 5,339.7| 5,366.6| 5,426.9| 5,491.5| 5,537.5( 5,579.3

1. Purchases by U.S. residents of goods and services wherever produced.
2. Final sales to U.S. residents of goods and services wherever produced.
NoTe.—Percent changes from preceding period for selected items in this table are shown in table 8.1.

Table 1.7.—Gross Domestic Product by Sector
[Billions of dollars]

1. Purchases by U.S. residents of goods and services wherever produced.
2. Final sales to U.S. residents of goods and services wherever produced.
Note.—Percent changes from preceding period for selected items in this table are shown in table 8.1.

Table 1.8.—Gross Domestic Product by Sector in Constant Dollars
[Billions of 1987 dollars]

Gross domestic

product .....ccococvveeeivnnne 6,343.3(6,738.4| 6,574.7| 6,689.9| 6,791.7| 6,897.2| 6,977.4| 7,024.9
BUSINESS .oooovvvivrrrciiris 5,371.4|5,723.2|5,575.7| 5,677.9| 5,771.8| 5,867.2| 5,933.8/ 5,971.6
N[0TI 7= 5,293.8(5,669.2| 5,524.7 5,618.7 5,710.7| 5,822.6| 5,904.5| 5,957.2

4,771.0|5,118.4( 4,975.0| 5,075.0 5,159.7| 5,264.1| 5,339.4| 5,384.8
522.7| 550.7| 549.6| 543.8| 551.0/ 558.5| 565.1| 572.4
75.3| 849 871 832 823 870( 879 864
Statistical discrepancy . 23| -309| -36.1| -24.0| -21.1| -42.4| -58.6| -72.0

Households and institutions 285.3| 302.7| 295.7| 300.1| 304.7| 310.1| 313.4| 318.0

108 11.4 111 11.3| 115] 11.6| 118 119
2745| 291.3| 2845| 288.8| 293.2| 2985| 301.7| 306.1

686.6| 7126 703.3| 711.8| 7152| 719.9| 730.2| 7353

203.6| 206.2| 206.3| 208.4| 205.4| 204.7| 208.3| 208.2
483.0( 506.4| 497.1| 503.4| 509.8| 515.2| 521.9| 527.1

Private households
Nonprofit institutions ...

General government ..

Addendum:
Gross domestic business
product less housing ...... A8A4.0( oo e e [ e [ | e

Gross domestic

product ... 5,134.5/5,344.0{ 5,261.1| 5,314.1| 5,367.0| 5,433.8| 5,470.1| 5,485.2
BUSINESS ..o 4,409.414,613.4|4,532.6| 4,583.6|4,635.4| 4,702.1| 4,737.7| 4,752.2

NONfarm ... 4,336.4(4,556.1| 4,486.1| 4,521.3| 4,567.9| 4,649.2( 4,698.7| 4,725.6
.. |3,925.5(4,137.4| 4,070.6| 4,103.5| 4,148.1| 4,227.3| 4,274.8| 4,299.7

410.9| 418.8| 4155 417.8| 419.8| 421.9| 4239 4259
710| 822| 759 816| 844| 869 858 839
19] -249| -293| -193| -17.0| —-34.0| -46.8| -57.3

Households and institutions 215.6| 223.0{ 220.1| 2225| 223.8| 225.6| 226.5| 227.7

9.0 9.2 9.1 9.2 9.3 9.3 9.4 9.5
206.5| 213.7| 211.0| 213.3| 2145 216.2| 217.1] 218.2

509.6| 507.6| 508.4| 508.0| 507.9| 506.1| 5058/ 505.3

Private households ...
Nonprofit institutions .

General government

Federal ... 146.0| 138.8| 141.9| 139.9| 137.9| 1355| 134.3| 1335
State and 363.6| 368.8| 366.5| 368.1| 369.9| 370.6| 3715 371.8
Addendum:

Gross domestic business
product less housing ...... 3,994.9] .| e | e e [ [ e e
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Gross National

Product, Net National Product, National Income, and Personal Product, Net National Product, and National Income in Constant
Income Dollars
[Billions of dollars] [Billions of 1987 dollars]
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1993 | 1994 1994 1995 1993 | 1994 1994 1995
| Il n v | Il | Il n v | Il
Gross domestic product ... 6,343.3(6,738.4| 6,574.7| 6,689.9 6,791.7| 6,897.2| 6,977.4| 7,024.9 Gross domestic product ...... 5,134.5(5,344.0| 5,261.1| 5,314.1| 5,367.0| 5,433.8| 5,470.1 5,485.2
Plus: Receipts of factor Plus: Receipts of factor
income from the rest of the income from the rest of the
WOrld L e 136.6| 167.1| 145.4| 162.1| 176.7| 184.2| 201.9| 208.8 WOrld L e 109.1| 130.8| 114.8| 127.1| 137.8| 1432 156.1| 160.8
Less: Payments of factor Less: Payments of factor
income to the rest of the income to the rest of the
WO 2 oo 132.1| 178.6] 146.1| 169.5| 188.8| 210.1| 219.8| 227.9 WO 2 oo 103.4| 137.5| 113.2| 130.7| 144.9| 161.0| 167.9| 173.4
Equals: Gross national Equals: Gross national
PIOAUCE oo 6,347.8| 6,726.9| 6,574.0| 6,682.5| 6,779.6| 6,871.3| 6,959.5 7,005.8 PIOAUCE v 5,140.3| 5,337.3| 5,262.7| 5,310.5| 5,359.9| 5,416.0| 5,458.3| 5,472.6
Less: Consumption of fixed Less: Consumption of fixed
capital ........ T 669.1| 715.3| 734.1| 698.1| 709.9| 719.3| 730.1| 7427 CaPital oo 599.5| 6285| 648.1| 614.8| 621.9| 629.4| 637.5| 646.5
e smption Equals: Net national product |4,540.8(4,708.8| 4,614.6| 4,695.7| 4,738.0| 4,786.6| 4,820.8] 4,826.1
allowances ....... 635.1| 680.3| 683.2| 669.8) 679.4| 688.9| 697.9| 707.6 Less: Indirect business tax
Less: Capital and nontax liability plus
consumption business transfer payments
adjustment ......... -339| -350| -50.9| -28.3| -30.5| -30.5| —-32.2| -35.1 less subsidies plus current
: i surplus of government
Equals: Net national product |5,678.7|6,011.5| 5,840.0| 5,984.5| 6,069.8| 6,152.0| 6,229.4| 6,263.0 CMEIPIISES v 1212 380 4327 4349 2302| as52| a504| 4555
Less: Indirect business tax Statistical discrepancy 19 -249| -29.3| -19.3| -17.0| —-34.0| -46.8| -57.3
and nontax Iapilly ... 525.3 5540| 5447 S503| 557.2) 5640 5656) 5729 oo National income ... |4,117.7]4,295.7| 4.211.3] 4,.280.2| 4,315.8| 4,375.4( 4,417.2] 4.427.9
PAYMENLS ... 287| 307| 30| 303 308 314 316 318  Addenda:
Statistical discrepancy 23| -309| -36.1] -24.0| -21.1] -424| -586| -72.0 Net domestic product ......... 4,535.1|4,715.5( 4,613.0( 4,699.3| 4,745.2| 4,804.4| 4,832.6| 4,838.7
Plus: Subsidies less current Domestic income ...... 4,112.0{4,302.4| 4,209.7| 4,283.8| 4,322.9| 4,393.2| 4,428.9| 4,440.5
surplus of government Gross national income ....... 5,138.4| 5,362.2| 5,292.1| 5,329.8| 5,376.9| 5,450.0| 5,505.1( 5,529.9
ENLErPrSES .ouvvrvrrerrireirns 9.0 7 74 3.0, -80 4 25 -93
. . 1. Consists largely of receipts by U.S. residents of interest and dividends and reinvested eamings of forei
Equals: National income .... |5,131.4| 54584/ 5,308.7| 5,430.7| 5,494.9| 5,599.4| 56884| 5,72L1  sties of US. oaporations, | o o (NS and feesiad earmings of breign
Less: Corporate profits with 2. Consists largely of payments to foreign residents of interest and dividends and reinvested eamings of U.S.
inventory valuation and affiliates of foreign corporations.
capital consumption
adjustments 485.8| 542.7| 508.2| 546.4| 556.0| 560.3| 569.7| 5852 Table 1.11.—Command-Basis Gross National Pr in Constan
Net interest .. 399.5| 409.7| 394.2| 399.7| 415.7| 429.2| 442.4| 4396 able Co and-Basis G l(lJSS ational oduct Constant
Contributions for Dollars
social insurance ..... 585.6| 626.0| 614.7| 623.5| 6289| 636.7| 648.1| 652.2 [Billions of 1987 dollars]
Wage accruals less
disbursements ........ 20.0 0 0 0 0 0 0 0
Plus: Pelgsonal ITISFE,? mdcome 637.9| 664.0( 631.1| 649.4| 674.2| 7011 723.6| 734.6 Gross national product ........ 5,140.3|5,337.3| 5,262.7 5,310.5| 5,359.9| 5,416.0| 5,458.3| 5,472.6
ersonal dividen:
T T 181.3| 194.3| 1857 191.7| 196.9| 202.7| 2055 208.1  Less: Exports of goods and
Government transfer services and receipts of
payments to factor income from the rest
PEISONS ......oovorere 892.6| 939.9| 924.2| 934.3| 9454| 955.8| 980.8| 993.4 of the world ........cocovvviininnne 7116 787.7| 7345| 771.0[ 804.3] 841.1| 862.3| 877.6
Business transfer Plus: Command-basis exports
payments to of goods and services and
PETSONS oo 28| 235 232| 234 236 238| 240 242 receipts of factor income® . | 724.4| 804.7| 756.2| 790.6| 818.6| 853.8| 877.1| 891.6
Equals: Personal income ... 5,375.1| 5,701.7| 5,555.8| 5,659.9| 5,734.5| 5,856.6| 5,962.0[ 6,004.3  Equals: Command-basis
Addend gross national product ... [5,153.1|5,354.3| 5,284.5| 5,330.1| 5,374.2 5,428.7| 5,473.1 5,486.6
enda:
Net domestic product .. 5,674.2|6,023.0| 5,840.7( 5,991.8| 6,081.8| 6,177.8| 6,247.4 6,282.2 Addendum: 5
Domestic income ... 5,126.9| 5,469.9| 5,309.4| 5,438.1| 5,506.9| 5,625.3| 5,706.4 5,740.2 Terms of trade® ............... 101.8| 1022| 1030 1025/ 1018| 1015/ 101.7| 101.6
Gross national incom 6,345.56,757.8| 6,610.1 6,706.5| 6,800.8) 6,913.7| 7,018.1) 7.077.8 1. Exports of goods and services and receipts of factor income deflated by the implicit price deflator for

1. Consists largely of receipts by U.S. residents of interest and dividends and reinvested earings of foreign

affiliates of U.S. corporations.

2. Consists largely of payments to foreign residents of interest and dividends and reinvested earnings of U.S.

affiliates of foreign corporations.

imports of goods and services and payments of factor income.
2. Ratio of the implicit price deflator for exports of goods and services and receipts of factor income to the
corresponding implicit price deflator for imports with the decimal point shifted two places to the right.

NoTe.—Percent changes from preceding period for selected items in this table are shown in table 8.1.
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Table 1.14.—National Income by Type of Income
[Billions of dollars]

SURVEY OF CURRENT BUSINESS

Seasonally adjusted at annual rates

1993 | 1994 1994 1995
| Il Il vV | Il
National income ............ 5,131.4|5,458.4| 5,308.7| 5,430.7| 5,494.9| 5,599.4| 5,688.4( 5,721.1
Compensation of employees |3,780.4| 4,004.6 3,920.0 3,979.3| 4,023.7| 4,095.3| 4,157.3| 4,182.6
Wages and salaries . 3,100.8| 3,279.0 3,208.3| 3,257.2| 3,293.9| 3,356.4| 3,403.4| 3,421.8
Government . 583.8| 602.8| 595.7| 601.9| 604.4| 609.0( 617.2| 620.1
Other ... 2,517.0|2,676.2| 2,612.6 2,655.4| 2,689.6| 2,747.4| 2,786.2( 2,801.7
Supplements to wages and
SAlANES oo 679.6| 725.6| 711.7| 722.0| 729.7| 738.9| 753.9| 760.7
Employer contributions
for social insurance ... | 324.3| 344.6| 3385| 343.6| 346.0| 350.2| 354.3| 356.8
Other labor income ........ 355.3| 381.0( 373.2| 378.4| 383.7| 388.7| 399.6| 403.9
Proprietors’ income with
IVA and CCAdj ... 4416| 473.7| 4710 471.3| 467.0| 485.7| 493.6| 489.4
37.3| 395 472 393 298 417 444 372
445| 468 545 46.6| 37.2| 49.0) 517 444
-72| -73| -73| -73| -74| -713| -73| -713
404.3| 4342 423.8| 431.9| 437.1| 444.0| 449.2| 4522
390.2| 420.1| 409.3| 417.5| 423.1| 430.5| 436.4| 439.1
-8 -12 -6 -1.1| -11| -17/ -18 -15
149 153| 152 155 15.2 151 146 14.6
Rental income of persons
with CCAd] .vvevvrereiiienne 241 277 153| 341 326 29.0f 254 243
Rental income of persons .. 86.3| 98.9| 101.7| 986 98.8| 96.3] 93.0f 920
(0107 | —62.2| -71.1| -86.4| -64.5| —66.2| -67.3| —-67.7| —67.7
Corporate profits with VA
and CCAdj ... | 485.8| 542.7| 508.2| 546.4| 556.0| 560.3| 569.7| 585.2
Corporate profits with IVA .. | 456.2| 505.0| 471.2| 509.0| 5185| 521.4| 531.6| 549.9
Profits before tax ... .. | 462.4| 5245 4835| 523.1| 538.1| 5535 570.6] 576.3
Profits tax liability 1732| 2025 184.1| 201.7| 208.6| 215.6| 220.0f 220.5
Profits after tax 289.2| 3220 299.4| 321.4| 329.5| 3379 350.7| 355.8
Dividends ... .. | 191.7| 2052| 196.3| 2025 207.9| 213.9| 217.1| 219.9
Undistributed profits 97.5| 116.9| 103.0 1189| 121.6| 124.0/ 1335 1359
-6.2| -19.5| -123| -14.1| -19.6 -32.1|] -39.0| -26.4
295\ 37.7| 370| 37.4| 375 388 381 353
399.5| 409.7| 394.2| 399.7| 415.7| 429.2| 442.4| 439.6
Addenda:
Corporate profits after tax
with IVA and CCAdj ....... 312.5| 340.2| 324.1| 344.8| 347.4| 344.7| 349.8| 364.7
Net cash flow with IVA and
(007, s/ 528.7| 567.3| 559.9| 568.2| 572.1| 568.8| 577.9| 599.4
Undistributed profits with
IVA and CCAd .......... 1209 135.1| 127.7| 1423 1395 130.7| 132.6| 144.8
Consumption of fixed
capital .. 407.8| 432.2| 4322 425.9| 4326 438.0| 445.3| 454.6
Less: IVA ... -6.2| -19.5| -123| -14.1| -19.6 -32.1|] -39.0| -26.4
Equals: Net cash flow . 5349 586.8| 572.2| 582.3| 591.7| 600.9| 616.9| 625.8

CCAdj Capital consumption adjustment

IVA Inventory valuation adjustment

Table 1.16.—Gross Domestic Product

Current

Dollars and Gross Domestic Product

of

Corporate Business in Current and Constant Dollars

Corporate Business
of Nonfinancial

in

Seasonally adjusted at annual rates

1993 | 1994 1994 1995
I|II|III|IVI I
Billions of dollars
Gross domestic
product of corporate
business ... 3,796.2| 4,064.7| 3,957.0| 4,036.0{ 4,096.0| 4,169.9| 4,223.4| 4,259.9
Consumption of fixed capital .. | 407.8| 432.2| 432.2| 425.9| 432.6| 438.0| 4453 454.6
Net domestic product .............. 3,388.4| 3,632.5| 3,524.8| 3,610.0| 3,663.4| 3,731.8| 3,778.1| 3,805.4
Indirect business tax and
nontax liability plus
business transfer
payments less subsidies 377.5| 400.8| 393.5| 397.8| 403.9| 408.2| 409.2| 4136
Domestic income ................ 3,010.9| 3,231.7| 3,131.3| 3,212.2| 3,259.6| 3,323.6| 3,368.9 3,391.7
Compensation of
employees ... 2,471.6/2,622.6|2,564.0| 2,603.3| 2,635.4| 2,687.7 2,728.7| 2,740.5
Wages and salaries ... |2,045.6(2,170.7| 2,121.1| 2,154.2| 2,180.8| 2,226.8| 2,256.9] 2,265.2
Supplements to wages
and salaries ........... 426.1| 451.9| 4429| 449.0| 454.6| 460.9| 471.8| 4753
Corporate profits with
IVA and CCAdj ......... 420.5| 482.3| 447.1| 485.7| 4957 500.6| 501.0| 511.0
Profits before tax ....... 397.2| 464.1| 422.4| 4623| 477.8| 4938 501.9| 502.1
Profits tax liability .. | 173.2| 2025 184.1| 201.7| 208.6| 215.6| 220.0| 220.5
Profits after tax ...... 2239| 261.6| 238.3| 260.7| 269.1| 278.2| 281.9| 2815
Dividends ........... 177.2| 182.6| 1770/ 183.6| 177.1| 192.6| 202.8| 206.0
Undistributed
profits 46,7 79.0f 613 77.1f 920| 856| 79.1] 755
-6.2| -195| -12.3| -14.1| -19.6| -32.1| -39.0 -264
295 377 370| 374 375 388 381 353
Net interes 118.8| 126.8| 120.2| 123.3| 128.5| 135.4| 139.2| 140.3
Gross domestic
product of financial
corporate business .. | 386.5| 407.9| 388.4| 409.3| 416.6| 417.1| 429.6| 4343
Gross domestic
product of
nonfinancial
corporate business .. | 3,409.7| 3,656.9| 3,568.6| 3,626.7| 3,679.4| 3,752.8| 3,793.8 3,825.6
Consumption of fixed capital .. | 361.5| 382.2| 383.7| 376.3| 382.0| 386.6| 392.6] 400.3
Net domestic product .............. 3,048.2| 3,274.7| 3,184.8| 3,250.3| 3,297.5| 3,366.2| 3,401.2( 3,425.4
Indirect business tax and
nontax liability plus
business transfer
payments less subsidies 344.0| 365.6| 358.9| 362.9| 368.4| 372.4| 373.3| 377.3
Domestic income ................ 2,704.2|2,909.1| 2,825.9 2,887.5| 2,929.0| 2,993.9| 3,027.9| 3,048.1
Compensation of
employees . 2,259.2|2,392.0|2,337.1| 2,373.1| 2,405.1| 2,452.4| 2,489.6 2,498.8
Wages and ... 11,866.2|1,975.8| 1,929.4| 1,959.8| 1,986.2| 2,027.8| 2,054.6 2,061.2
Supplements to wages
and salaries ........... 393.0| 416.1| 407.7| 413.4| 4189| 424.6| 435.1| 437.6
Corporate profits with
IVA and CCAdj .......... 3309 394.0| 372.2| 394.7| 399.1| 409.8| 403.0[ 413.0
Profits before tax ....... 2935 360.1| 332.8| 355.9| 365.2| 386.6| 386.6| 385.7
Profits tax liability .. | 116.8| 144.7| 132.5| 143.4| 147.1| 1559| 156.8| 151.2
Profits after tax ...... 176.7| 2154| 200.3| 2125| 218.1| 230.7| 229.8| 234.4
Dividends ........... 159.8| 163.3| 159.5| 164.3| 157.3| 172.1| 178.2| 181.4
Undistributed
profits 169| 521 408/ 481| 608/ 586/ 516 53.0
IVA ... -6.2| -195| -12.3| -14.1| -19.6| -32.1| —-39.0 -264
CCAd| 436| 534 517 529| 53.6| 553 554 53.8
Net interest 114.0{ 123.2| 116.6| 119.6| 124.8| 131.6| 135.3| 136.3
Billions of 1987 dollars
Gross domestic
product of
nonfinancial
corporate business .. |2,942.9| 3,121.9] 3,062.6| 3,098.9| 3,131.2| 3,195.0| 3,229.3 3,257.3
Consumption of fixed capital .. | 325.3| 339.1| 342.4| 333.9| 337.8| 342.1| 346.7| 3517
Net domestic product .... 2,617.6(2,782.9(2,720.2| 2,765.0{ 2,793.3| 2,852.9| 2,882.7| 2,905.5
Indirect business tax and
nontax liability plus
business transfer
payments less subsidies 272.4| 2848 280.6| 282.1| 2858 290.6| 294.3] 297.8
Domestic income ................ 2,345.2|2,498.1| 2,439.6 2,482.9| 2,507.6| 2,562.3| 2,588.4 2,607.7

CCAdj Capital consumption adjustment

IVA Inventory valuation adjustment
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Table 2.1.—Personal Income and Its Disposition
[Billions of dollars]

Seasonally adjusted at annual rates

1993 | 1994 1994 1995
| Il Il vV | Il
Personal income .........ccc...... 5,375.1|5,701.7| 5,555.8| 5,659.9| 5,734.5| 5,856.6| 5,962.0( 6,004.3
Wage and salary
disbursements .............. 3,080.8| 3,279.0| 3,208.3| 3,257.2| 3,293.9| 3,356.4| 3,403.4( 3,421.8
Commaodity-producing
industries ..... .. | 773.8| 8182 801.9| 811.6| 821.8| 837.3| 8485| 842.1
Manufacturi 588.4| 617.5| 609.4| 612.8| 618.3| 629.5| 638.1| 629.6
Distributive industries .. 7019 7485| 728.6| T7425| 753.5| 769.6| 776.8| 782.7
Service industries 1,021.4|1,109.5/1,082.0( 1,101.2| 1,114.3| 1,140.5/ 1,160.9{ 1,176.9
Government . 583.8| 602.8| 595.7| 601.9| 604.4| 609.0/ 617.2| 620.1
Other labor income .......... 355.3| 381.0( 373.2| 378.4| 383.7| 388.7| 399.6| 403.9
Proprietors’ income with
inventory valuation and
capital consumption
adjustments ... 4416 473.7| 4710 471.3| 467.0| 485.7| 493.6| 4894
Farm ... 37.3| 395 47.2| 393 298| 417 444 372
Nonfarm ... 404.3| 434.2| 4238| 431.9| 437.1| 444.0| 449.2| 452.2
Rental income of persons
with capital
consumption
adjustment ..., 241 27.7) 153| 341 326| 29.0/ 254 243
Personal dividend income | 181.3| 194.3| 185.7| 191.7| 196.9| 202.7| 205.5| 208.1
Personal interest income 637.9| 664.0 631.1| 649.4| 6742 701.1| 723.6| 734.6
Transfer payments to
PErSONS ..ocovvivrrviriiiniins 915.4| 963.4| 947.4| 957.6| 969.0/ 979.7|1,004.8(1,017.5
Old-age, survivors,
disability, and health
insurance benefits ...... 4444 4735| 463.8| 470.7| 476.5| 483.1| 496.7| 503.4
Government
unemployment
insurance benefits ...... 339 233| 279| 235| 214| 205/ 203] 202
Veterans benefits ......... 201 201 200[ 19.8] 20.3| 20.1| 206 205
Government employe
retirement benefits ..... 118.7| 126.9| 122.8| 126.2| 1285 130.2| 132.6| 135.9
Other transfer payments 298.3| 319.6| 312.9| 317.4| 322.3| 325.8| 3345 3375
Aid to families with
dependent children 239 242 242 243 243| 242 237 236
(071111 SRR 274.4| 2953| 288.7| 293.1| 298.0| 301.6| 310.8| 313.9
Less: Personal
contributions for social
iNSUTANCE ...occvvvveriis 261.3| 281.4| 276.3| 279.9| 2829| 286.6| 293.8| 295.4
Less: Personal tax and
nontax payments ........... 686.4| 742.1| 723.0| 746.4| 7441 754.7| 777.6| 807.0
Equals: Disposable personal
INCOME oo 4,688.7|4,959.6 4,832.8| 4,913.5| 4,990.3| 5,101.9| 5,184.4| 5,197.3
Less: Personal outlays ....... 4,496.2| 4,756.5( 4,657.3| 4,712.4| 4,787.0| 4,869.3| 4,920.7| 4,991.2
Personal consumption
expenditures ...........c....... 4,378.2|4,628.4(4,535.0| 4,586.4| 4,657.5| 4,734.8| 4,782.1| 4,847.9
Interest paid by persons ... | 1082 117.6| 111.7| 1155| 119.3| 124.0( 127.8| 132.4
Personal transfer payments
to rest of the world (net) 99| 105 105/ 105/ 10.3] 105 109 109
Equals: Personal saving ... 192.6| 203.1| 1755 201.1| 203.3| 232.6| 263.7| 206.1
Addenda:
Disposable personal
income:
Total, billions of 1987
dollars .......coveveervereerns 3,704.1|3,835.7| 3,779.2| 3,811.5| 3,840.9| 3,911.0| 3,950.5| 3,939.1
Per capita:
Current dollars 18,153| 19,003| 18,588| 18,853| 19,095| 19,473| 19,748 19,754
1987 dollars ... ... | 14,341| 14,696| 14,535| 14,625| 14,697| 14,927| 15,048| 14,972
Population (mid-period,
millions) ...c.veevverernnees 258.3| 261.0| 260.0/ 260.6| 261.3| 262.0| 262.5| 263.1
Personal saving as
percentage of disposable
personal income ............. 41 41 3.6 41 41 4.6 51 4.0

Note.—Percent changes from preceding period for selected items in this table are shown in table 8.1.

Table 2.2.—Personal Consumption Expenditures by Major Type of
Product

[Billions of dollars]

Seasonally adjusted at annual rates

1993 | 1994 1994 1995
Il I v | Il
Personal consumption
expenditures ............ 4,378.2(4,628.4( 4,535.0| 4,586.4( 4,657.5( 4,734.8| 4,782.1| 4,847.9
Durable goods ........ccccrvevins 538.0| 591.5| 576.2| 580.3| 591.5| 617.7| 6152 619.1
Motor vehicles and parts ... | 228.0| 251.2| 253.0 245.8| 2455| 260.4| 255.1| 256.2
Furniture and household
equipment . 208.9| 229.7| 218.1| 2253| 233.7| 241.7| 241.3| 243.7
Other 1011| 1106 105.1| 109.3| 112.3| 1156 1188| 119.2
Nondurable goods 1,339.2| 1,394.3( 1,368.9| 1,381.4| 1,406.1| 1,420.7| 1,432.2| 1,446.6
Food ... 649.7| 679.6| 667.9| 6755 683.7| 6912 697.4| 702.1
Clothing 235.4| 2465| 241.9| 243.9| 247.8| 252.6| 252.5| 254.3
Gasoline and oil 105.6| 107.2| 103.2| 103.7| 110.6| 111.3| 1144 117.1
Fuel oil and coal 140| 137 155/ 131| 134| 126 13.0f 139
Other 334.4| 3473 340.4| 3452| 350.5| 353.0( 354.8| 359.3
Services 2,501.0|2,642.7| 2,589.9 2,624.7| 2,659.9| 2,696.4| 2,734.8( 2,782.2
Housing .. 629.0| 660.0| 648.2| 655.2| 6639| 672.8| 680.7| 689.4
Household .| 256.3| 264.2| 261.1| 265.9| 265.3| 264.5| 268.9| 278.0
Electricity and gas .......... 112.8| 113.0| 116.3| 1152| 111.9| 108.8| 111.3| 1182
Other household
operation ... 1435 151.1| 144.8| 150.7| 1535| 155.6| 157.5| 159.8
Transportation 170.6| 179.6| 175.4| 1785| 180.5| 184.0| 187.1] 190.9
Medical care 680.5| 727.1| 707.4| 720.9| 7332| 746.8| 758.8| 767.8
Other 764.7| 811.8| 797.8| 804.3| 817.0/ 828.3| 839.2| 856.1
Table 2.3.—Personal Consumption Expenditures by Major Type of
Product in Constant Dollars
[Billions of 1987 dollars]
Personal consumption
expenditures 3,458.7| 3,579.6| 3,546.3| 3,557.8| 3,584.7| 3,629.6 3,643.9| 3,674.3
Durable goods .. .| 489.9| 5321 521.7| 522.2| 529.6| 554.8| 550.0f 553.9
Motor vehicles and parts ... | 196.1| 208.2| 213.7| 205.3| 202.0| 211.9] 203.2| 201.9
Furniture and household
equipment .. 214.1| 238.7| 225.9| 2325| 241.7| 2545| 256.6| 261.7
Other ... 79.7| 852| 820/ 844| 860[ 884 903 903
Nondurable goods 1,078.5/1,109.5/ 1,098.3( 1,104.3| 1,113.4| 1,121.9| 1,128.2( 1,133.9
Food 524.0/ 535.6| 531.9] 536.1| 535.7| 538.5| 541.1| 541.0
Clothing and shoes 197.8| 208.8| 203.8| 204.9| 210.2| 216.4| 216.6| 219.5
Gasoline and oil 865 87.2| 86.1| 86.7| 880l 882 903 910
Fuel oil and coal 121  119| 134 114 117 111] 115 123
Other ... 258.2| 2659| 263.1| 265.1| 267.8| 267.6| 268.7| 270.1
Services 1,890.3|1,938.1{ 1,926.3| 1,931.4| 1,941.8| 1,952.9( 1,965.7| 1,986.4
Housing 492.6| 501.3| 497.7| 500.0| 502.6| 505.0{ 507.4| 509.5
Household operation .| 2253| 2283| 2287| 229.1| 228.1| 227.1| 229.7| 238.0
Electricity and gas .......... 98.6| 982 101.1] 100.2| 97.2| 945/ 96.6] 103.1
Other household
operation ... 126.7| 130.0| 127.7| 128.9| 130.9| 132.6| 133.1| 1349
Transportation 127.9| 132.7| 130.9| 131.8| 132.4| 135.7| 137.0f 137.0
Medical care 466.4| 479.0| 473.2| 477.4| 481.0| 484.4| 486.9| 489.3
Other 578.2| 596.9| 595.9| 593.1| 597.7| 600.7| 604.7| 612.8
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Table 3.2.—Federal Government Receipts and Expenditures

[Billions of dollars]

Table 3.3.—State and Local Government Receipts and Expenditures

[Billions of dollars]

Seasonally adjusted at annual rates

Seasonally adjusted at annual rates

1993 | 1994 1994 1995 1993 | 1994 1994 1995
| Il Il vV | Il | Il I vV | Il
RECEIPLS ..o 1,265.7|1,379.0| 1,337.4( 1,380.7| 1,388.8| 1,408.8| 1,441.0( 1,475.5 [RETT10) 891.0| 943.2( 919.1| 9356| 950.3| 967.8| 981.2| 992.8
Personal tax and nontax Personal tax and nontax
receipts 520.3| 565.6| 550.2| 571.1| 566.9| 574.2| 594.8| 623.4 receipts 166.1| 176.5| 172.9| 175.3| 177.3| 180.6| 182.8| 183.5
Income taxes ... 505.9| 548.9| 533.6| 552.5| 550.8| 558.5| 579.4| 606.5 Income taxes . 123.3| 1315| 128.7| 130.6| 132.0| 134.8| 136.4| 136.7
Estate and gift taxes 129 150( 1438 16.9| 143| 138 136 15.0 Nontaxes .... 22.7| 238 235 237 239 241 243] 245
Nontaxes ...... 1.6 18 17 18 1.8 18 19 19 (011311 S 201 212 207 211 214 217 220 224
Corporate profits tax accruals 1430/ 167.1| 151.8| 166.3| 172.4| 178.1| 181.9| 182.6 Corporate profits tax accruals 30.3| 354 323] 354/ 36.2| 375 380[ 379
Federal Reserve banks 160( 17.3| 160( 169 180 182 19.8/ 20.7 Indirect business tax and
Other .... 1270 1499) 1358) 1494 1544) 1509 1621) 1619 nontax accruals . 440.7| 462.9| 454.2| 460.0| 465.3| 472.1| 476.5| 482.0
Indirect business tax and Sales taxes ... 212.4| 2262 220.7| 224.2| 227.8| 2319 2335| 2354
nontax accruals ... 846| 91.2| 904 904| 919| 919/ 891 909 Property taxes 184.0| 190.8| 188.0| 189.8| 191.6| 193.6| 196.4| 199.5
Excise taxes ... 485| 534 531| 529| 540f 536 545 54.8 Other 443| 46.0 456 46.0| 458 465 465 472
Customs duties 199| 213 202 215| 211] 222 184 199 Contributions for social
Nontaxes 163 165 171) 159 168 162 162 162 INSUTBNCE oo 678| 709| 697 705 713 721] 730 736
Contributions for social -
insurance 5178 5551| 5451 5530| 557.6] s5646] 575.1| 5785 Federal grants-in-aid .. 186.1| 197.6| 190.0 194.4| 200.3| 2055 211.0| 215.7
Expenditures 1,507.0|1,538.1| 1,513.7| 1,525.9| 1,542.8| 1,569.9| 1,589.6 1,603.3 Expenditures ............ 864.7| 9017.0| 8939 9086| 9264| 939.0 9531 966.7
PUIChASES ........... 4436| 4373 4378 435.1| 4443| 4319| 4344| 4329 Purccgr?%eesnééﬁii}i"&f ------------------ 7047 7380 7220 7315| 7M5) 7538) 764.3) 774l
National defense .. 302.7| 292.3| 291.7| 291.7| 300.5| 285.3| 283.7| 284.8
483.0( 506.4| 497.1| 503.4| 509.8| 515.2| 521.9| 527.1
Nondefense .. 140.9| 145.0| 146.1| 143.5| 1438 146.6| 150.6| 148.1 217 2316 2249 2981| 23a7| 2386 2424| 2470
Transfer payments (net) 658.0/ 682.5| 6715| 676.2| 683.0 699.2| 708.1| 716.0
To persons | 6a22| 6666 6599 6635 6685 6745 6952 7037 Transfer payments to persons 250.4| 273.3| 264.3| 270.7| 276.8| 281.3| 285.6| 289.7
To rest of the world (net) ... 157 159 11.6| 12.7| 144 247| 129 124 Net interest paid -53.4| -54.8| -54.1| -54.6| -55.1| -55.6| —55.6] —-55.8
Grants-in-aid to State and ILnéSgesIL t‘ze?:edst“r.ecelved " 65.1| 655| 653 655 656/ 657 659 66.1
local governments .............. 186.1| 197.6] 190.0| 194.4| 200.3| 205.5| 211.0] 215.7 OVEINMeNt .. 1184 1204 1194] 1201 1207 1213] 1215 1219
Net interest paid .. 183.6| 1915| 179.3| 188.8| 194.4| 203.5| 209.0f 2184 Less: Dividends received by
Interest paid .| 2143| 2205 208.3| 217.7| 2232 232.9| 2388 2475 :
To persons and business | 172.7| 1735 1651 172.8| 175.8| 1803| 181.8) 1883 GOVEMMENE oo 104) 109 107} 108 109 113} 116 117
To rest of the world (net) 416 470 432| 449 473| 526 570[ 59.2 Subsidies less current surplus
Less: Interest received by of government enterprises . | -26.7| -28.6| -27.7| -28.3| -28.9| -29.3| -29.6| -29.6
QOVErNMENt ......ccouvvuvrnees 30.7| 29.0| 29.1| 289 288| 294/ 298 291 SUDSIAIES .o, 4 4 4 4 4 4 4 4
. Less: Current surplus of
Subsidies less current surplus h
of government enterprises . | 35.7| 29.2| 351 313| 209 208 272] 203 govemment enterprises .. | 27.1| 289 2811 287| 292] 297| 300] 300
SUDSIdIES ..o 374 33.1 37.7 34.6 25.9 34.2 36.2 29.5 Less: Wage accruals less
Less: Current surplus of disbursements .................... 0 0 0 0 0 0 0 0
government enterprises .. 17 39 2.6 33 5.0 44 9.1 9.2 -
Surplus or deficit (=),
Less: Wage accruals less national income and
disbursements ............coo.... 0 0 0 0 0 0 0 0 product accounts ... 26.3| 262 252| 270 239 288 282 261
Surplus or deficit (-), Social insurance funds . 66.3| 656 659 659| 653 651 651 648
national income and Other -40.0{ -39.3| -40.7| —38.9| -41.4| -36.4| -36.9| -38.7
product accounts ..... —241.4| -159.1| —-176.2| —145.1| —154.0| —161.1| —148.6| —127.8
Social insurance funds 340| 531 49.3| 535 541 555 729 745
—275.4| —212.2| —225.5| -198.7| —208.1| —216.6| —221.5| —202.3
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Table 3.8B.—Government Purchases by Type in Constant Dollars
[Billions of 1987 dollars]

Seasonally adjusted at annual rates

Seasonally adjusted at annual rates

1993 | 1994 1994 1995 1993 | 1994 1994 1995
| Il Il vV | Il | Il I vV | Il
Government purchases |1,148.4|1,175.3|1,159.8( 1,166.7| 1,188.8| 1,185.8| 1,198.7| 1,207.0 Government purchases 929.8| 922.8| 919.9| 917.1| 932.0| 922.2| 920.5| 9187
Federal ..... 4436| 437.3| 437.8| 4351| 4443| 431.9| 434.4| 4329 Federal ... 356.6| 337.6| 341.7| 334.7| 3435 330.4| 327.2| 323.1
National defense 302.7| 2923 291.7| 291.7| 300.5| 285.3| 283.7| 284.8 National defense .. 243.7| 226.7| 2285| 226.1| 233.0| 219.1| 2149 2133
Durable goods ..... 70.6| 61.9| 646 631] 64.1] 559 592 551 Durable goods ... 648| 554| 579 558 578/ 502 526 489
Nondurable goods 9.5 8.0 7.9 7.2 85 85 75 7.8 Nondurable goods 8.6 74 74 6.7 7.9 7.6 7.3 74
Services 218.1| 217.6| 2145| 217.3| 222.8| 216.0| 210.9| 216.6 Services 166.9| 160.5| 159.8| 160.6| 163.6| 157.8| 150.7| 153.2
Compensation of Compensation of
employees ... 135.8| 1349 135.3| 135.6| 135.1| 1335 134.7| 1349 employees . 965 90.8| 925| 915/ 904| 887 876 865
Military ..... 88.3| 86.3| 87.1| 87.0( 863 849 855 86.0 Military ... 63.0| 59.2| 605| 59.7 589 578 57.1| 564
Civilian ... 475 485 482| 485| 488 48.6| 492 49.0 Civilian .. 334| 316 320/ 318/ 315 310[ 305 301
Other services . 824 827 79.2| 8.7 876 824 762 8L7 Other services 704 69.7( 673] 69.1| 732 69.1] 630 667
Structures 45| 47| 47| 41 52| 50 61 53 Structures 34| 34| 34/ 29| 37| 35 43 37
Nondefense 140.9| 145.0| 146.1| 143.5| 1438 146.6| 150.6| 148.1 Nondefense 113.0 110.9| 113.2| 108.7| 1105 111.3| 112.3| 109.8
Durable goods . 7.2 7.4 74 7.2 74 7.6 8.2 8.1 Durable goods 8.0 8.0 75 75 84 8.7 9.1 9.0
Nondurable goods 72 71 75 72 6.5 71 8.0 7.0 Nondurable goods 6.4 6.0 6.5 6.0 53 6.0 6.9 5.3
Commaodity Credit Commaodity Credit
Corporation Corporation
inventory change ... -3 -5 -2 -2| -10 -6 2 -8 inventory change ... -3 -7 -2 -5 -13 -7 2 -11
Other nondurables ..... 7.6 7.6 7.7 74 75 7.7 7.8 7.8 Other nondurables ..... 6.8 6.7 6.8 6.6 6.6 6.7 6.7 6.4
SEIVICES vvvvreererreieiines 114.8| 1189| 119.2| 1185| 1186 119.3| 121.6| 120.8 SEIVICES v 885 87.2| 889 86.1| 874| 862 858 855
Compensation of Compensation of
employees ... 67.9| 713 71.0| 729 703| 712| 736 733 employees .... 49.6| 481 49.4| 485| 475 46.8| 46.7| 47.0
Other services . 4701 476 482 456| 483 481| 480[ 475 Other services 389| 39.1| 395 376 399 394 391 386
Structures 11.7) 11e6| 120{ 107 112| 126 128 122 Structures 10.1 9.7| 102 9.0 94| 104 105 9.9
State and local ... 704.7| 738.0| 722.0| 731.5| 7445 7538| 764.3| 774.1 State and local ... 573.1| 5852 578.3| 582.4| 5885 591.8| 593.3] 595.6
Durable goods 36.9| 385 38.0| 384 388 389 393 398 Durable goods 321| 329 327 328/ 330 332 333 335
Nondurable goods 62.6| 657 643 650 665 671 696 717 Nondurable goods . 53.6| 559/ 55.2| 556 56.2| 56.8 573 57.8
Services 505.7| 530.0f 520.5| 526.7| 533.3| 539.4| 546.8| 552.2 Services 399.1| 407.2| 404.0| 405.9| 408.7| 410.2| 4117 4125
Compensation of Compensation of
employees ....... 483.0| 506.4| 497.1| 503.4| 509.8| 515.2| 521.9| 527.1 employees 363.6| 368.8| 366.5| 368.1| 369.9| 370.6| 371.5| 371.8
Other services . 22.6| 236 235| 233| 236| 242 249 251 Other services 355/ 384 375 37.8| 387 396 402 408
Structures 99.6| 103.8| 99.2| 1015 105.9| 1085 108.6| 110.5 Structures 88.3| 89.2| 864| 881 90.6 917 910/ 919
Table 3.10.—National Defense Purchases Table 3.11.—National Defense Purchases in Constant Dollars
[Billions of dollars] [Billions of 1987 dollars]
National defense National defense
purchases ... 302.7| 292.3| 291.7| 291.7| 300.5| 285.3| 283.7| 284.8 purchases ......... 243.7| 226.7| 2285| 226.1| 2330/ 219.1| 2149 2133
Durable goods 706/ 619/ 646 631 641 559 592 551 Durable goods 64.8| 554 579 558 578 502 526| 489
Military equipment 65.8| 57.3| 604 588| 59.0/ 509/ 535 49.0 Military equipment . 589| 49.8| 53.3| 509| 51.3| 438 455/ 414
Aircraft ..... 217\ 185 204 171 201 164 161 140 Aircraft 18.4| 150 16.8 13.7| 165| 13.3| 13.0f 110
Missiles 10.5 89 95 9.6 8.2 83 7.8 7.6 Missiles .. 11.6 95| 105/ 102 9.0 85 8.1 7.8
Ships ... 10.9 9.7 93| 103| 105 8.7 8.9 8.1 Ships .. 9.1 7.8 77 8.3 85 6.9 6.8 6.2
Vehicles ... 3.0 1.8 2.0 1.9 15 1.8 19 1.8 Vehicles . 25 15 16 1.6 1.2 14 15 15
Electronic equipment 6.4 55 6.2 5.9 5.2 47 47 43 Electronic equipment 5.9 5.0 5.6 5.3 47 43 43 39
134 129 131 139 135 11.0{ 142| 132 11.4( 109 111 118/ 114 94| 118/ 110
Other durable goods ... 48 4.7 4.2 43 5.1 5.0 5.7 6.1 Other durable goods 5.9 5.6 4.6 49 6.4 6.5 7.1 75
Nondurable goods ................ 9.5 8.0 7.9 7.2 8.5 85 75 7.8 Nondurable goods ............... 8.6 74 74 6.7 7.9 7.6 7.3 74
Petroleum products . 3.2 3.0 25 34 35 2.7 2.6 2.7 Petroleum products .. 2.8 28 25 31 3.2 24 2.6 25
Ammunition 35 23 3.0 1.7 19 2.8 18 1.9 Ammunition ............... . 33 22 2.7 1.7 19 25 2.0 21
Other nondurable goods ... 2.8 27 24 22 31 3.0 31 31 Other nondurable goods ... 25 24 22 19 2.8 27 2.7 2.8
SEIVICES v 218.1| 217.6| 2145| 217.3| 222.8| 216.0| 2109 216.6 SEIVICES v 166.9| 160.5| 159.8| 160.6| 163.6| 157.8| 150.7| 153.2
Compensation of Compensation of
employees ... 135.8| 134.9| 135.3| 135.6| 135.1| 1335| 134.7| 1349 employees . 96.5| 90.8/ 925/ 915| 904| 887 87.6| 865
Military . 88.3| 86.3| 87.1| 8701 863 849 855 86.0 Military ... 63.0f 59.2| 605 59.7| 589 578/ 57.1] 564
Civilian ... 475 485 482| 485| 488 48.6| 492 49.0 Civilian ... 334| 316 320/ 318/ 315/ 310/ 305/ 301
Other services 824| 827 79.2| 817/ 87.6| 824 762 817 Other services 704 697 67.3] 69.1] 732| 69.1| 630 66.7
Contractual research an Contractual research and
development ........ 274 254 245| 266 26.2| 243 220[ 195 development ............. 2401 222 216 232 228/ 211 189 16.8
Installation support * 253| 28.1| 268 281| 29.1| 284| 269 308 Installation support* . 217\ 236| 229 238| 242| 237 220f 250
Weapons support? .. 80| 81| 72| 79/ 96| 79 62/ 83 Weapons support? ... 64| 64| 56| 62 76| 62 49 65
Personnel support 3 147 16.4| 156/ 163| 170/ 16.8| 153 17.2 Personnel support3 ........ 110 122 116 122| 125/ 123| 111] 124
Transportation of Transportation of
material 4.6 43 46 43 43 42 42 4.4 material 5.0 44 47 42 44 45 44 45
Travel of persons 44 3.9 39 34 43 41 4.2 43 Travel of persons . 3.7 34 33 2.9 3.7 3.6 35 35
Other -20| -36| -33] -48| -28| -33] -26 -28 Other -14| -25| -23| -33| -19| -23| -18 -19
SHUCLUTES ..o 45 47 47 41 52 5.0 6.1 53 SHUCLUIES .o 34 34 34 29 37 35 43 37
Military facilities ... 31 31 3.0 25 36 32 42 36 Military facilities . 24 22 2.2 1.8 26 23 3.0 26
Other 13 16 17 15 1.6 17 19 17 Other 1.0 11 12 11 11 12 13 11

1. Includes utilities, communications, rental payments, maintenance and repair, and payments to contractors to

operate installations.

2. Includes depot maintenance and contractual services for weapons systems, other than research and

development.

3. Includes compensation of foreign personnel, consulting, training, and education.

1. Includes utilities, communications, rental payments, maintenance and repair, and payments to contractors to

operate installations.

2. Includes depot maintenance and contractual services for weapons systems, other than research and

development.

3. Includes compensation of foreign personnel, consulting, training, and education.
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Table 4.1.—Foreign Transactions in the National Income and Product

Accounts

[Billions of dollars]

Table 4.2.—Exports and Imports of Goods and Services and
Receipts and Payments of Factor Income in Constant Dollars
[Billions of 1987 dollars]

Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1993 | 1994 1994 1995 1993 | 1994 1994 1995
I 1l \% | 1] | I 1] v | I
Receipts from rest of Exports of goods and services ........ 602.5| 657.0| 619.6| 643.9| 666.5| 697.9| 706.2| 716.8
the world .....ccoocvvnnee. 795.6| 885.8| 819.6| 866.6] 907.2| 949.7| 980.6| 1,005.2 Merchandise 446.0| 496.9| 464.4| 484.6| 505.1| 533.6| 543.2| 554.4
Exports of goods and senvies | 65011 TI87| 6742|7045 130S| T665| 18| 1964 b e Y354| 1906| 1317| 1361] 1440| 180.6| 1503| 1451
Merchandise * .. | 461.0| 512.1| 476.0| 499.5| 521.3| 551.5| 565.3| 581.1 Services 156.5| 160.0| 155.2| 159.2| 161.3| 164.3| 163.0| 162.4
Durable ... 314.8| 350.6| 329.4| 346.0| 355.2| 371.7| 3785 390.1 ' ' ' ' ' ' ' '
Nondurable 146.2| 161.5| 146.6| 1535 166.2| 179.8| 186.8 191.1 Receipts of factor income? ............... 109.1| 130.8( 114.8| 127.1| 137.8| 143.2| 156.1| 160.8
i 1
Services - [1981) 2066| 1983 2050 209.1) 2140 2135 2153 0000 of goods and services ... 676.3| 766.9| 723.6| 755.6| 783.5| 805.0| 824.6| 843.6
Receipts of factor income? ... | 136.6| 167.1| 145.4| 162.1| 176.7| 184.2| 201.9| 208.8 Merchandise * 572.7| 658.5| 615.2| 648.3| 674.6| 695.9| 711.5| 731.4
Caital 1 ived by th Durable ...... 380.9| 453.6| 417.7| 443.4| 463.1| 490.1| 502.5| 519.6
aﬁ'%‘tg%’:if“e"’f y the 0 0 0 0 0 0 0 0 Nondurable 191.8| 204.9| 1975 204.9| 2115 205.8| 209.0| 211.8
nited States (nf) ...... Services 103.6| 1085| 1085| 107.4| 108.9| 109.1| 113.2| 1123
Payments to rest of the ; 3
world 7956| se5.8| 8196| 866.6 9072 9497 9806 10052  FAYMents of factor income® .............. 103.4| 137.5| 1132 130.7| 144.9| 161.0| 167.9| 1734
Imports of goods and services | 724.3| 8169 760.9| 802.1| 840.1| 864.4| 889.9 918.7 1. Exports anq impong of cgrtain goods, primarily military equipment purchased and sold by the Federal
Merchandise T .. | 5921| 6772| 6223| 6653 7000| 7212 7429| 7711 ~ Govemment are included in serices. . . y . . .
Durable ... 3855 454.3| 418.1| 4453| 4641| 4895 5020 5196 2 Consists largely of_ receipts by U.S. residents of interest and dividends and reinvested earnings of foreign
Nondurable 206.6| 2230 2042| 2200 2359 231.8| 241.0| 2515  afiilates of US. comorations. o . . . .
Services 1 T 11322| 1397 1386| 136.8| 140.1| 1432| 1469 1476 3 Consists !argely of pgyments to foreign residents of interest and dividends and reinvested earnings of U.S.
affiliates of foreign corporations.
Payments of factor income 3 .. | 132.1| 178.6| 146.1| 169.5| 188.8| 210.1| 219.8| 2279
Transfer payments (net) .. 315 335| 29.0( 301 319| 428 314 30.8
From persons (net) ...... 99| 105/ 105| 105/ 10.3| 105/ 109 109
From government (net) 157 159 11.6| 12.7| 144 247 129 124
From business .........c.... 5.9 7.2 6.9 6.9 7.2 7.6 7.6 7.6
Net foreign investment ............ —-92.3| —143.2| -116.4| -135.1| —153.6| -167.7| —=160.4| -172.2

1. Exports and imports of certain goods, primarily military equipment purchased and sold by the Federal

Government, are included in services.

2. Consists largely of receipts by U.S. residents of interest and dividends and reinvested earnings of foreign

affiliates of U.S. corporations.

3. Consists largely of payments to foreign residents of interest and dividends and reinvested eamings of U.S.

affiliates of foreign corporations.

Table 4.3.—Exports and Imports of Merchandise by End-Use Category

[Billions of dollars]

Table 4.4—Exports and Imports of Merchandise by End-Use Category
in Constant Dollars
[Billions of 1987 dollars]

Exports of merchandise ..

Foods, feeds, and beverages ..
Industrial supplies and material
Durable goods
Nondurable goods ...
Capital goods, except automotive ..........
Civilian aircraft, engines, and parts
Computers, penpherals and parts ...
OthEr .o
Automotive vehicles, engines, and parts
Consumer goods, except automotive
Durable goods
Nondurable goods
Other
Durable goods .
Nondurable goods ...

Imports of merchandise

Foods, feeds, and beverages
Industrial supplles and materials, except
petroleum and products ..
Durable goods
Nondurable goods ...
Petroleum and products ..
Capital goods, except automotive ..........
Civilian aircraft, engines, and parts
Computers, peripherals, and parts ...
Other
Automotive vehicles, engines, and parts
Consumer goods, except automotive
Durable goods
Nondurable goods
Other
Durable goods
Nondurable goods ...

Addenda:
Exports of agricultural products *
Exports of nonagricultural products ...
Imports of nonpetroleum products

461.0

40.7
102.7
37.6
65.1
182.2
32.7

88.9
43.0
45.9
515
152.4
113
38.0
103.1
102.4
134.0
70.2
63.8
35.1
175
175

43.7
417.3
540.6

5121

42.0
115.9
413
74.6
205.6
31.6

1847
113
46.1

127.2

118.7

146.3
71.0
69.2
39.8
19.9
19.9

47.1
465.0
626.0

476.0

39.7
104.1
37.9
66.2
194.7
34.2
31.3
129.1
54.3
55.4
28.6
26.8
21.8
139
139

622.3
29.4

499.5

37.8
111.8
39.6
72.1
204.3
341
319
138.3

521.3

418
120.8
434
77.4
207.4
28.6
338
145.0

5515

48.8
126.8
443
82.5
216.0
29.5
36.0
150.5
62.2
64.8
32.8
321
329
16.5
16.5

7212
319

565.3

483
137.6
48.1
89.5
217.7
25.3
36.5
155.9

581.1

49.1
1413
49.6
91.8
231.8
313
372
163.3

58.3
30.5
27.8
314
157
157

665.3
305

614
30.5
310
320
16.0
16.0

700.0
32.2

64.2
32.6
31.6
34.9
17.4
174

742.9
34.0

65.7
33.2
32.6
353
176
176

7711
327

97.6
48.7
48.8
41.6
170.5
113
418
1174
108.1
137.8
72.1
65.7
374
18.7
18.7

103.1
52.9
50.2
514

179.0
123
443

122.3

116.5

1445
76.8
67.7
40.4
20.2
20.2

107.4
55.3
52.1
60.6

187.9

9.8
47.1

130.9

1234

1485
71.6
70.9
40.1
20.0
20.0

1142
58.8
55.3
51.2

2014
119
51.2

138.3

126.8

154.4
81.7
72.7
414
20.7
20.7

119.6
61.1
58.6
52.4

207.4
10.6
51.3

1455

1295

159.3
83.6
75.7
40.7
20.3
20.3

125.1
63.4
61.7
58.3

220.8
113
535

156.1

128.2

163.2
85.8
715
42.8
214
214

43.7
432.2
580.7

43.8
455.7
613.9

46.8
474.6
639.4

54.1
497.4
670.1

56.0
509.3
690.6

53.7
527.4
712.8

Exports of merchandise ....

Foods, feeds, and beverages ...

Industrial supplies and materials ..
Durable goods
Nondurable goods .

Capital goods, except automotive ..........
Civilian aircraft, engines, and parts
Cor:nputers perlpherals and parts ...
Ot

Automotive vehicles, engines, and parts
Consumer goods, except automotive
Durable goods
Nondurable goods .
Other
Durable goods
Nondurable goods .

Imports of merchandise

Foods, feeds, and beverages
Industrial supplies and materials, except
petroleum and products ...
Durable goods
Nondurable goods .

Petroleum and products ...

Capital goods, except automotive ..........
Civilian aircraft, engines, and parts ...
Computers peripherals, and parts ...
Oth

Automotlve vehicles, engines, and parts
Consumer goods, except automotive
Durable goods
Nondurable goods .
Other
Durable goods
Nondurable good

Addenda:
Exports of agricultural products *
Exports of nonagricultural products ...
Imports of nonpetroleum products

446.0

35.6
94.7
310
63.7
197.6
25.9
66.6
105.1
46.3
46.9
252
217
24.8
124
124

5727
25.6

15.1

38.6
407.4
516.3

496.9

35.7
100.5
33.1
67.4
2325
24.4
84.5
123.6
50.4
51.0
27.0
24.1
26.7
134
134

658.5
26.0

16.7

40.2
456.7
598.9

4644

33.0
95.4
30.8
64.5
216.7
26.8
76.9
113.0
417
473
25.2
22.1
24.2
12.1
121

615.2
26.2

85.5
41.8
43.8
56.5
207.8
8.8
99.7
99.2
90.3
116.9
61.9
55.0
320
16.0
16.0

36.6
427.8
558.6

484.6

32.0
99.7
32.2
67.6
226.9
26.5
79.3
121.0
49.0
49.8
26.9
229
272
13.6
136

648.3
26.2

89.6
44.8
44.8
60.3
219.0
9.6
106.9
102.6
96.7
122.2
65.7
56.5
342
17.1
17.1

37.5
447.1
587.9

505.1

36.3
103.4

68.6
235.1
21.9
85.9
127.2
50.7
52.1
26.8
25.3
27.5
138
138

674.6
26.2

914
46.0
45.3
64.3
2317
7.6
1154
108.8
1017
125.7
66.8
58.9
33.6
16.8
16.8

40.7
464.4
610.3

533.6

417
103.4
345
68.8
2514
224
95.8
133.2
54.2
54.9
28.9
26.0
27.9
14.0
14.0

695.9
25.3

94.0
476
46.4
57.1
252.5
9.0
128.9
1145
103.1
129.8
69.9
59.9
34.2
17.1
17.1

45.9
487.6
638.9

5432

40.4
106.1
36.2
69.9
259.2
19.1
102.0
138.0
54.4
54.1
28.6
255
29.1
14.6
146

7115
26.9

95.8
48.1
41.7
55.4
261.3
8.0
133.0
120.3
105.0
133.6
714
62.3
334
16.7
16.7

45.9
497.3
656.1

554.4

39.9
105.4

68.7
274.9
235
107.8
143.6
50.3
54.9
29.0
25.9
28.9
145
145

731.4
26.2

98.9
50.0
48.9
56.3
276.9
85
142.1
126.2
102.7
135.7
727
63.0
34.6
173
173

433
511.2
675.1

1. Includes parts of exports of foods, feeds, and beverages,

and of nondurable consumer goods.

of nondurable industrial supplies and materials,

1. Includes parts of exports of foods, feeds, and beverages,

and of nondurable consumer goods.

of nondurable industrial

supplies and materials,



SURVEY OF CURRENT BUSINESS August 1995 © 19
5. Saving and Investment
Table 5.1.—Gross Saving and Investment
[Billions of dollars]
Seasonally adjusted at annual rates
1993 | 1994 1994 1995
| Il Il vV | Il
Gross saving ... 787.5| 920.6| 886.2| 923.3| 922.6/ 950.3|1,006.0f 992.0
Gross private saving ... 1,002.5|1,053.5/ 1,037.3| 1,041.4| 1,052.7| 1,082.7| 1,126.4| 1,093.7
Personal saving 192.6| 203.1| 1755 201.1| 203.3| 232.6| 263.7| 206.1
Undistributed corporate
profits with inventory
valuation and capital
consumption adjustments | 120.9| 135.1| 127.7| 142.3| 139.5| 130.7| 132.6| 144.8
Undistributed profits ....... 97.5| 1169 103.0| 1189| 121.6| 124.0[ 1335| 1359
Inventory valuation
adjustment ..........cc...... -6.2| -19.5| -12.3| -14.1] -19.6| -32.1| -39.0| -26.4
Capital consumption
adjustment ... 295\ 37.7| 37.0| 374 375 388/ 381 353
Corporate consumption of
fixed capital .......cccooeereee. 407.8| 432.2| 4322 425.9| 4326 438.0| 445.3| 454.6
Noncorporate consumption
of fixed capital ............... 261.2| 283.1| 301.8| 272.1| 277.3| 281.3| 284.7| 288.2
Wage accruals less
disbursements ................ 20.0 0 0 0 0 0 0 0
Government surplus or
deficit (=), national
income and product
accounts . —215.0| -132.9| -151.1| —118.1| —-130.1| —-132.3| —-120.4| -101.7
Federal —241.4| —-159.1| -176.2| —145.1| —154.0| —161.1| —148.6| —127.8
State and local 26.3| 26.2| 252 270 239| 288 282 261
Capital grants received by
the United States (net) ..... 0 0 0 0 0 0 0 0
Gross investment ......... 789.8| 889.7| 850.2| 899.3| 901.5| 907.9| 947.4( 920.0
Gross private domestic
investment 882.0| 1,032.9] 966.6| 1,034.4|1,055.1)| 1,075.6 1,107.8| 1,092.2
Net foreign investment ........... —92.3| -143.2| —-116.4| —135.1| —153.6| —167.7| —160.4| —172.2
Statistical discrepancy 23| -309| -36.1| -24.0| -21.1| -42.4| -58.6| -72.0
Table 5.4.—Fixed Investment by Type Table 5.5.—Fixed Investment by Type in Constant Dollars
[Billions of dollars] [Billions of 1987 dollars]
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1993 | 1994 1994 1995 1993 | 1994 1994 1995
| Il I v | Il | Il I \% | Il
Fixed investment .......... 866.7| 980.7| 942.5| 967.0| 992.5/1,020.8|1,053.3|1,057.5 Fixed investment ......... 804.6| 903.8| 873.4| 891.7| 910.2| 939.7| 973.0| 986.2
Nonresidential ..........cccococineees 616.1| 697.6| 665.4| 683.3| 709.1| 732.8| 766.4| 779.8 Nonresidential ... 591.6| 672.4| 6436 657.9| 680.0| 708.2| 743.6| 764.7
SEUCIUTES oo 173.4| 182.8| 172.7| 181.8| 184.6| 192.0| 198.6| 204.8 Structures . 147.7| 150.6| 144.1| 151.0| 151.6| 155.6| 159.9| 163.8
Nonresidential buildings, Nonreside|
including farm .. .| 117.6| 127.6| 119.0| 127.2| 128.6| 135.7| 141.0| 144.4 including farm 100.0{ 104.8| 99.2| 105.4| 105.1| 1095 113.1| 1152
Utilities 344 36.3| 347 356/ 367 383 383 402 Utilities 288 295 284| 290/ 29.7( 30.7f 305/ 318
Mining exploration, Mining exploration,
shafts, and wells . 122| 107 111 112 107 100/ 111 111 shafts, and wells ........ 10.7 9.3 9.6 9.8 9.3 85 9.4 9.3
Other structures 9.2 8.1 7.9 7.9 8.6 8.0 8.3 9.1 Other structures ............. 8.2 7.0 6.9 6.8 73 6.8 7.0 7.6
Producers’ durable Producers’ durable
equipment ... 442.7| 514.8| 492.7| 501.5| 5245| 540.7| 567.8| 574.9 equipment ... 4439 521.9| 499.4| 506.9| 528.4| 552.6| 583.7| 600.9
Information processing Information processing
and related equipment | 151.5| 180.3| 169.3| 177.0| 1825| 192.6| 199.3| 210.7 and related equipment | 200.9| 249.1| 233.2| 242.2| 251.2| 269.9| 285.3| 309.3
Computers and Computers and
peripheral peripheral
equipment * . 470| 541 526 534| 542 562 57.7 623 equipment* .. 105.4| 134.8| 127.2| 130.3| 135.1| 1465| 157.2| 1755
Other ..o 104.5| 126.2| 116.7| 1235 128.3| 136.4| 141.6| 1484 Other ... 95.5| 114.3| 106.0| 111.8| 116.1| 123.4| 128.0| 133.8
Industrial equipment ....... 96.7| 113.1| 107.0 111.0f 115.8| 1185| 126.1| 132.2 Industrial equipment ....... 79.2| 903| 864| 889 921| 936/ 989 101.8
Transportation and Transportation and
related equipment ...... 104.2| 119.3| 118.6| 112.1| 121.3| 125.2| 132.3| 1223 related equipment ...... 878 983 985 923 99.1f 103.4| 109.6] 101.1
(01111 SN 90.4| 102.1| 97.8| 101.5| 104.9| 104.4| 110.1| 109.6 (01111 SN 76.1| 842| 813 836| 86.1| 857 90.0f 887
Residential ... 250.6| 283.0f 277.1| 283.6| 283.4| 288.0| 286.8| 277.7 Residential ... 2130 231.3| 229.9| 2338| 230.2| 2315 229.5| 2215
Structures 242.8| 2747| 269.1| 2753| 274.9| 279.2| 278.1| 269.1 Structures 205.7| 2235| 222.4| 226.0| 222.3| 2233| 221.4| 2135
Single family 133.3| 154.0| 1525 156.2| 154.4| 153.1| 150.5| 139.8 Single family .. 112.1| 124.4| 125.1| 127.6| 1238 121.0/ 1189 1103
Multifamily ... 10.8| 137 114 130 142 161 176| 185 Multifamily ...... 96| 11.7| 100] 11.3| 121 135| 147 155
Other structures .. 98.8| 107.0|/ 105.2| 106.2| 106.4| 110.1| 110.1| 110.8 Other structures 84.1| 874| 873 87.2| 865 888 878 876
Producers’ durable Producers’ durable
equipment ... 7.7 8.4 8.0 8.3 8.5 8.8 8.7 8.6 equipment ... 74 7.8 75 7.8 7.9 8.2 8.1 8.0

1. Includes new computers and peripheral equipment only.

1. Includes new computers and peripheral equipment only.
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Table 5.10.—Change in Business Inventories by Industry

[Billions of dollars]

Table 5.11.—Change in Business Inventories by Industry in Constant
Dollars
[Billions of 1987 dollars]

Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1993 | 1994 1994 1995 1993 | 1994 1994 1995
| I 1] v | Il | I 1] v | I
Change in business inventories 15.4| 52.2| 24.1| 67.4| 626 548 545| 347 Change in business inventories 153| 47.8| 254| 59.2| 57.1| 49.4| 511 327
Farm -47| 6.4 18| 70/ 92| 74 4 -9 Farm =32 71| 33| 75/ 97 77 20 9
Nonfarm ... .o | 201| 459| 22.3| 60.4| 534| 47.4| 541| 356  Nonfarm .. 185 40.7| 221f 51.7| 474| 4L7| 491 319
Change in book value .........c.ccco..... 284| 73.0| 40.6| 84.2| 79.6| 87.7| 106.9| 72.7 Manufacturing ... -8| 48 99 7| 45 41] 120 148
Inventory valuation adjustment -8.3| —27.2| -18.3| —23.8| —26.2| —40.3| -52.7| -37.1 Durable goods -1.3| 6.7/ 68/ 68 63 69 105 124
Manufacturing .. -20| 40| 83| 11| 37/ 31| 112| 165 Nondurable goods . 5| -l9| 31} -60) -18| -28 15 24
Durable goods ..... 23| 62 53] 69/ 59 67/ 95 130 Wholesale trade ..... 43| 12.3| -10( 17.7| 16.9| 158| 22.1| 136
Nondurable goods 3| 22| 29| 59| -22| -36/ 16/ 35 Durable goods ... 20| 105 3| 17.3| 13.6) 10.8| 19.9/ 10.6
Wholesale trade ... 49| 140| -20| 207| 188| 185| 250| 152 Nondurable goods .. 24 18 L3 4 321 80) 22 30
Durable goods . 22| 118 -1 199| 151| 122| 225| 107 Merchant wholesalers 44| 10.8| -20( 16.0| 15.2( 14.1| 215| 11.0
_ Durable goods ... 19( 90| -1.8| 17.2| 114 91| 183 93
Nondurable goods ... 28| 22| -20 8| 37 63 24| 45
Nondurable goods ... 25| 19 -1| -12| 39| 50f 32 17
Merchant wholesalers . 50| 125 -3.2| 189| 17.3| 16.9| 244 125 Nonmerchant wholesalers 0 15 10| 16l 171 17 6l 26
Durable goods ... 21| 10.3| -2.2| 19.8| 12.8| 10.7| 210 9.6 Durable goods ..... 1| 15| 22 0 23| 17 16| 13
Nondurable goods .. 29| 22| -10| -8 44| 62| 35 29 Nondurable goods -2 ol -12| 16 -6 o] -10| 14
Nonmerchant wholesalers . -1/ 15/ 11| 18| 16| 16 S50 27 Retail trade ....... 91| 149 20| 223 199| 156] 97 16
Durable goods ........ 1 15 21 1 23 1.6 1.6 11 -
Durable goods 47| 10.0f 50| 6.2| 158 129/ 95 1
Nondurable gOOdS . -2 0 -1.0 1.6 -7 0 -1.0 1.6 Automotive 0 51 25| -19 79| 118 89| -37
Retail trade ............. 103 17.8| 27| 26.1| 23.7| 186 117 17 Other ......... 470 491 25/ 81| 79| 11 5| 36
Durable goods . 53| 120/ 6.2| 7.2| 188 157| 116| -4 Nondurable goods . 441 50( -30| 16.1| 41| 27 2 16
Automotive -1 62| 30| -24/ 96| 1441 111 -47 (o117 S 59| 87| 113| 110 61| 62| 52| 19
other .......... 54/ 58| 32| 96| 92| 13} 5/ 43 Durable goods 29| 40| 75| 35| 35 14| 35| 23
Nondurable goods 51| 58| -35| 189 49| 29 2| 21 Nondurable goods . 30| 47/ 371 75| 26| 48] 17 -4
Other ... 6.9 10.1| 13.3| 126 72| 72| 63| 22
Durable goods . 35| 48| 91| 42| 43| 17| 44| 29
Nondurable goods ... 34| 53| 42| 84| 29| 55 19| -7
Table 5.12.—Inventories and Final Sales of Domestic Business Table 5.13.—Inventories and Final Sales of Domestic Business
by Industry by Industry in Constant Dollars
[Billions of dollars] [Billions of 1987 dollars]
Seasonally adjusted quarterly totals Seasonally adjusted quarterly totals
1994 1995 1994 1995
| I I v | Il | I 1l v | Il
INVENLOTIES 1 ..oooeoeviereernes 1,145.7|1,163.7|1,185.2| 1,221.0/ 1,252.1{ 1,271.8 INVENLOTIES 1 ..ooooooviereierens 1,010.2{1,025.0(1,039.2| 1,051.6| 1,064.3| 1,072.5
Farm 99.1| 93.8| 940/ 984| 100.2( 101.5 Farm 86.3| 88.2| 90.6| 925/ 931f 933
Nonfarm ... 1,046.6/ 1,070.0| 1,091.2( 1,122.5| 1,151.9{ 1,170.2 Nonfarm .. 923.8| 936.8| 948.6| 959.0( 971.3| 979.3
Durable goods . 588.0| 602.2| 617.8| 633.9| 651.2| 661.0 Durable goods .. 5219 530.3| 540.2| 548.2| 559.0/ 565.3
Nondurable goods .. 458.6| 467.8| 473.4| 488.7| 500.7| 509.2 Nondurable goods ... 4019 406.4| 408.4| 410.9| 412.3| 4140
Manufacturing 395.9| 400.2| 405.1| 414.0( 424.7| 430.0 Manufacturing 362.1| 362.3| 3634| 3645 367.5| 371.2
Durable goods . 246.3| 249.8| 253.8| 259.6| 264.9| 267.2 Durable goods .. 228.2| 229.9| 2315 233.2| 235.8| 2389
Nondurable goods 149.6| 150.5| 151.3| 154.4| 159.7| 162.8 Nondurable goods 1339 132.4| 132.0/ 131.3| 131.6| 1323
Wholesale trade .. 260.0| 266.2| 272.9| 280.5| 288.9| 296.4 Wholesale trade ... 2237| 228.1| 232.3| 236.2| 241.8| 2452
Durable goods . 162.4| 167.6| 1725 177.1| 182.4| 1877 Durable goods .. 140.9| 1453| 148.7| 151.4| 156.3| 159.0
Nondurable goods .. 97.7| 985| 100.4| 103.4| 106.5| 108.7 Nondurable goods ... 82.7| 828| 836 849 854 862
Merchant wholesalers 231.8| 237.7| 243.8| 251.0/ 258.3| 265.2 Merchant wholesalers 198.7| 202.7| 206.6] 210.1| 215.4| 218.2
Durable goods ....... 14411 1495| 1537 157.7| 162.3| 167.4 Durable goods ..... 1248 129.1| 1320 134.2| 1388 1411
Nondurable goods . 87.8| 883| 90.1| 932 96.0f 978 Nondurable goods ... 739 736| 746 758/ 766 771
Nonmerchant wholesalers .. 282 285| 29.1| 295/ 306/ 312 Nonmerchant wholesalers 249 253| 257 262 26.3| 27.0
Durable goods ....... 18.3| 182 188 194 20.1] 203 Durable goods ......... 16.1| 16.1| 167 17.1f 175 178
Nondurable goods . 99| 103 103| 102 105 109 Nondurable goods 8.8 9.2 9.0 9.0 8.8 9.1
Retail trade ........... 283.0| 2922 299.2| 310.1| 316.0/ 317.8 Retail trade ............ 2432| 248.7| 253.7| 257.6| 260.0| 260.4
Durable goods . 136.6| 140.5| 145.3| 153.0( 157.5| 158.0 Durable goods 117.1| 1186| 122.6| 1258 128.2| 1282
Automotive 675| 685 709 76.6| 805 794 Automotive 583| 57.8| 59.7 627 649 64.0
69.2| 720 744| 764 771 786 Other ............ 58.9| 609 629 631] 633 642
146.4| 151.7| 153.9| 157.1| 1585| 159.8 Nondurable good 126.1| 130.1| 131.1| 131.8| 131.8| 1322
107.7| 1113 114.0| 117.8| 122.4| 126.1 Other 949| 977 99.2| 100.7| 102.0| 1025
Final sales of domestic business? ...... 462.6| 467.5| 475.8| 484.4| 489.9| 4947 Final sales of domestic business? ...... 375.6| 377.0| 38l5| 387.7| 390.6| 393.3
Final sales of goods and structures of Final sales of goods and structures of
domestic buSINESS 2 ........covvvvvneriirns 2539 255.6| 260.5| 266.7| 270.2| 270.9 domestic buSINESS 2 ........ovvvvverriirns 2175 218.3| 221.3| 226.8| 229.6] 2304
Ratio of inventories to final sales of domestic Ratio of inventories to final sales of domestic
business business
Inventories to final sales 248| 249 249| 252 256 257 Inventories to final sales 269 272 272 271 273] 273
Nonfarm inventories to final sales .. . 226 229 229 232 235 237 Nonfarm inventories to final sales 246| 248 249| 247 249 249
Nonfarm inventories to final sales of goods and Nonfarm inventories to final sales of goods and
SHUCKUTES .o 412 419| 419 421 426 432 SHUCUTES .o 425 429 429 423 423 425

1. Inventories are as of the end of the quarter. The quarter-to-quarter change in inventories calculated from
current-dollar inventories in this table is not the current-dollar change in business inventories (CBI) component of
GDP. The former is the difference between two inventory stocks, each valued at their respective end-of-quarter
prices. The latter is the change in the physical volume of inventories valued at average prices of the quarter. In
addition, changes calculated from this table are at quarterly rates, whereas CBI is stated at annual rates.

2. Quarterly totals at monthly rates. Final sales of domestic business equals final sales of domestic product
less gross product of households and institutions and general government and includes a small amount of final

sales by farm.

1. Inventories are as of the end of the quarter. Quarter-to-quarter changes calculated from this table are at
quarterly rates, whereas the constant-dollar change in business inventories component of GDP is stated at annual

rates.

2. Quarterly totals at monthly rates. Final sales of domestic business equals final sales of domestic product
less gross product of households and institutions and general government and includes a small amount of final

sales by farm.



SURVEY OF CURRENT BUSINESS August 1995 o 21

6. Income, Employment, and Product by Industry.

Table 6.1C.—National Income Without Capital Consumption Adjustment
by Industry

[Billions of dollars]

Seasonally adjusted at annual rates

1993 | 1994 1994 1995
Il I v | Il
National income
without capital
consumption
adjustment ................ 5,156.4| 5,483.9| 5,350.3| 5,449.6| 5,515.8| 5,620.1| 5,710.7 5,746.2
Domestic industries .............. 5,151.9|5,495.5| 5,351.0( 5,457.0| 5,527.8| 5,646.0| 5,728.6| 5,765.3
Private industries ............. 4,386.7|4,702.0( 4,567.5| 4,664.6| 4,732.0( 4,843.9| 4,915.5| 4,946.9
Agriculture, forestry, and
fisheries . . 95.1| 101.9| 107.9| 101.0{ 92.8| 105.7( 109.0|..
Mining ...... 404 402| 39.7| 387 415 408| 411

2154 238.3| 227.9| 238.9| 2415| 244.8| 2489|..

911.9f 979.7| 967.1] 970.3| 979.6]1,001.9|1,006.9]...
514.3| 562.4| 554.9| 554.9| 560.8| 578.8] 587.3

Construction

Manufacturing
Durable goods .

Nondurable goods ...... 397.6| 417.4| 412.2| 4154| 418.8| 423.1| 4196|..
Transportation and pubhc

utilities 384.8| 407.5| 391.0| 404.8| 412.1| 4220 4239|..

Transportation . 166.1| 1775 169.3| 175.9| 180.3| 184.6| 186.0

Communications .. 107.6| 113.4| 110.1| 112.6| 113.0/ 118.0| 1187|..
Electric, gas, and

sanitary services ... | 111.1| 1165 111.6| 116.3| 118.8| 119.4| 119.2|.....
288.6| 310.2| 300.2| 312.6| 3117 316.4| 3211]..

Wholesale trade ..

Retail trade .| 4449| 475.6| 455.8| 4722 482.3| 4922 492.1]..
Finance, insurance, and
real estate . .| 846.0f 894.2] 860.7| 885.0( 903.0{ 9283 955.7]..

Services . 1,159.6/1,254.41,217.2| 1,241.1{1,267.5| 1,291.7( 1,316.7| ...
Government ... 765.2| 793.4| 7835 792.4| 7958 802.1| 8132

Rest of the world ................. 45 -115 -7| -74| -120{ -259| -17.9] -19.1

Table 6.16C.—Corporate Profits by Industry

[Billions of dollars]

Seasonally adjusted at annual rates

1993 | 1994 1994 1995

| I Il v | Il

Corporate profits with inventory
valuation and capital
consumption adjustments 485.8| 542.7| 508.2| 546.4| 556.0| 560.3| 569.7| 585.2

Domestic iNdUStres ... 420.5| 482.3| 447.1| 485.7| 495.7| 500.6( 501.0| 511.0

Financial 89.5| 883| 749 909 96.6/ 90.8/ 98.0| 97.9
Nonfinancial ... 330.9( 394.0( 372.2| 394.7| 399.1| 409.8( 403.0| 413.0

Rest of the world ... 65.3| 60.5| 61.1| 60.7| 60.3| 59.7| 68.7| 74.3
Receipts from the rest of the world ... | 74.2| 84.2| 77.6/ 79.1| 89.9| 90.0| 99.4| 104.2
Less: Payments to the rest of the

Lo RN 89| 23.7| 16.6| 184 296 30.3| 30.7| 29.9
Corporate profits with inventory
valuation adjustment .............. 456.2| 505.0| 471.2| 509.0| 518.5| 521.4| 531.6| 549.9

410.1| 448.2| 458.1| 461.7| 462.9| 475.6
Financial ................. . 0| 89.6( 106.4| 112.6| 107.2| 115.2| 116.4
Federal Reserve banks .| 16.0/ 17.3| 16.0| 16.9| 18.0| 18.2| 19.8| 20.7
Other .......... .| 87.7| 86.7| 73.6| 89.6| 94.6| 89.0| 955 957

Domestic industries .

Nonfinancial 287.3| 340.6| 320.5( 341.8| 345.5| 354.5| 347.7| 359.2
Manufacturin: 114.2| 145.6| 145.1| 143.0| 1433
Durable goods .| 494 721| 714| 69.4| 703
Primary metal industries ... 2 5 2 9 6
Fabricated metal products .... 68| 93| 90/ 90/ 90
Industrial machinery and
EQUIPMENE .. 74/ 91| 93| 90f 79
Electronic and other electric
EQUIPMENE .o 11.9| 19.8| 16.6| 17.9| 21.4
Motor vehicles and
equipment 41| 105| 144| 97| 88

Other ....... 19.0| 23.0| 21.8| 229| 226
Nondurable goods .. .| 649 735| 738| 735 73.0
Food and kindred products .| 169 20.2| 20.9| 20.3| 20.3
Chemicals and allied

ProduCtS ..o 17.5| 19.2| 184| 19.1| 184
Petroleum and coal products 47| 61| 55| 46| 66
Other .| 258 281 29.0| 29.5| 27.8

Transportation p 65.0| 72.3| 63.4| 732| 744
Wholesale and retall trade ... 61.2| 67.6| 59.0/ 72.0/ 70.1

46.9| 55.1| 53.0| 536| 57.7
65.3| 60.5| 61.1| 60.7| 60.3

Rest of the world .
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Table 7.1.—Fixed-Weighted and Alternative Quantity and Price Indexes for Gross Domestic Product
[Index numbers, 1987=100]

Seasonally adjusted

Seasonally adjusted

1993 | 1994 1994 1995 1993 | 1994 1994 1995
[ mompov| o [ [ ompov| o [
Gross domestic product: Nonresidential:
gurretr]tt qol(ljars ............................ 130.7| 148.4| 144.8| 147.4| 149.6| 151.9| 153.7| 154.7 current dollars .........oeeceeeee 123.8| 140.2| 133.7| 137.3| 142.5| 147.2| 154.0| 156.7
uantity indexes: Quantity indexes:
Fixed 1987 Weights ............... 113.1| 117.7| 115.9| 117.1| 118.2| 119.7| 120.5| 120.8 " ;
Chain-type annual weighis 1553| 11611 11as| 115%| 1165] 1178l 1183 118 % Fixed 1987 Weights ............ 118.8| 135.1| 129.3| 132.2| 136.6| 142.3| 149.4| 153.6
Benchmark-years Weights ..... 1120| 116.0| 114.3| 1155 1165| 117.7| 118.2| 118:4 Chain-type annual weights ... | 112.1) 1253 1203| 122.8) 126.9] 131.3| 137.5| 139.3
Price indexes: lBerl\chmark-years weights ...... 112.9| 126.1| 121.1| 123.6| 127.7| 132.2| 138.5| 140.5
Fixed 1987 weights ............... 125.5| 128.9| 127.5 1285 129.4 130.3| 131.3| 132.2 Price indexes:
Chain-type annual weights .... | 124.6| 127.9| 126.6 127.5| 128.4| 129.2| 130.2| 131.0 Fixed 1987 weights ............... 113.0| 1155| 114.4| 115.2| 116.0| 116.4| 116.7| 117.6
Benchmark-years weights ...... | 124.8| 128.1| 126.8| 127.7| 128.5| 129.4| 130.4| 131.3 Chain-type annual weights .... | 110.4| 112.0( 111.3| 111.9| 112.5| 112.5| 112.5| 113.2
Implicit price deflator .. | 1235] 126.1| 125.0| 125.9| 1265 126.9| 127.6| 128.1 Benchmark-years weights ...... 109.7| 111.4| 1205| 111.2| 111.8| 111.9| 111.9| 112.7
Personal consumption expenditures: Implicit price deflator ................ 104.1| 103.8| 103.4| 103.9| 104.3| 103.5| 103.1| 102.0

Current dollars 143.4| 151.6| 148.6| 150.3| 152.6| 155.1| 156.7| 158.8 Structures:

Quanity indexes: Current doll 101.2| 106.7| 100.8| 106.1| 107.8| 112.1| 115.9| 119.6
Fixed 1987 weights 113.3| 117.3| 116.2| 116.6| 117.4| 118.9| 119.4| 120.4 UITENt GOTAIS oo : : - : : : : :
Chain-type annual weights . 1125( 116.1| 115.1| 1155 116.3| 117.5| 118.0| 118.8 Quantity indexes:

Benchmark-years weights 1125 116.1| 115.1| 1155| 116.3| 117.6| 118.0| 118.8 Fixed 1987 weights ... 86.2| 87.9| 841l 881 885 908 933 956
Price indexes: Chain-type annual weights 86.2| 87.9| 84.2| 88.2| 885 90.9| 93.4| 957

Fixed 1987 weights 128.1| 131.2| 129.8| 130.7| 131.8| 132.6| 133.5| 134.5 Benchmark-years weights . | 86.2| 87.9| 84.2| 88.2| 885| 90.9| 93.4| 95.7

Chain-type annual weights . 1275 130.7| 129.2| 130.2| 131.3| 132.1| 132.9| 133.8 Price indexes:

Benchmark-years weights 127.5/ 130.7} 129.2) 130.2| 131.3| 132.1| 132.9| 133.8 Fixed 1987 weights ........... 117.3| 121.2| 119.7| 120.3| 121.7| 123.2| 124.0| 124.8
Implicit price defator 126.6) 129.3| 127.9| 128.9| 129.9| 130.5| 131.2| 131.9 Chain-type annual weights | 117.4| 121.3| 119.7| 120.4| 121.7| 123.2| 124.1| 124.9
Durable goods: Benchmark-years weights . | 117.4| 121.3| 119.7| 120.4| 121.7| 123.2| 124.1| 124.9

Current doltljars 133.3| 146.5| 142.7| 143.7| 146.5| 153.0| 152.4| 153.4 Implicit price deflator .. 117.4| 121.4] 119.8] 120.4| 121.8| 123.4| 124.2| 125.0

Quantity indexes: ,

Fixed 1987 Weights .......... 121.4] 131.8| 129.2| 1293 131.2| 137.4| 136.2| 137.2 Producers' durable
Chain-type annual weights . 118.8| 127.7| 125.7| 125.5| 126.9| 132.4| 130.7| 131.2 equipment:
Benchmark-years weights .. 118.9| 127.9| 125.9| 125.7| 127.1| 132.7| 131.0| 131.6 Currer]t dpllars ....................... 135.6| 157.7| 150.9| 153.6| 160.7| 165.6| 173.9| 176.1

Price indexes: Quantity indexes:

Fixed 1987 weights ............ 113.9| 117.0| 1155| 116.7| 117.8| 118.1| 119.3| 119.8 Fixed 1987 weights ......... 136.0| 159.9| 153.0| 155.3| 161.9| 169.3| 178.8| 184.1
Chain-type annual weights . 11221 11491 113.6| 114.6| 115.6| 115.8| 116.9] 117.3 Chain-type annual weights | 126.5| 146.2| 140.5| 142.1| 148.3| 154.0| 162.2| 163.7
Benchmark-years weights .. 11211 1147) 1134) 1144) 1154/ 115.6| 116.7| 117.2 Benchmark-years weights . | 127.4| 147.2| 141.4| 143.1| 149.3| 155.1| 163.4| 165.2
Implicit price deflator 109.8| 111.2| 110.5| 111.1| 111.7| 111.3| 111.8| 111.8 Price indexes:
Nondurable goods: Fixed 1987 weights ........... 110.7| 1125| 111.7| 1125 113.0| 112.8| 112.9| 113.9
Current dollars ... 132.4| 137.9| 135.4| 136.6| 139.1| 140.5| 141.6| 143.1 Chain-type annual weights | 107.2| 108.0| 107.5| 108.2| 108.5| 107.9| 107.6| 108.4
Qu'ezlir)l(tgé/ Ilngdfse;eviéights 1067] 109.7] 108.6| 100.2| 110.1] 110! 1116] 1121 Blgpchmark(;y(aars weights . | 106.5| 107.3| 106.7| 107.5| 107.8| 107.3| 107.0| 107.8
Chain-type annual weights . 106.3| 1003| 108.2| 108.8| 109.7| 1105| 111.1| 1116 Implicit price deflator ... 90.7) 98.7) 987 989 9921 979 973 5.7
Benchmark-years weights .. 106.3| 109.2| 108.1| 108.7| 109.6| 110.4| 111.1| 111.6 Residential:

Price indexes: Current dollars ............occcveerreees 111.2| 125.7| 123.0| 125.9| 125.8| 127.9| 127.4| 123.3
Fixed 1987 weights ............ 125.0| 126.6| 125.4| 125.9| 127.3| 127.8| 128.1| 128.9 Quantity indexes:
Chain-type annual weights . 124.6| 126.2| 125.2| 125.6| 126.9| 127.3| 127.6| 128.4 : i
Benchmarcycars weights ... | 1245 1263 1252| 1256| 1269 1273| 1275) 1284 Chanype amnoe wighs | 946| 1028| 1071 1099] 1022] 1028] 1039|963

Implicit price deflator 124.2) 125.7) 124.6| 125.1) 126.3) 126.6| 126.9) 127.6 Benchmark-years Weights ... 94.7| 102.8| 1022 103.9| 102:3| 102.8| 101.9| 98.3
Services: Price indexes:

8urretr)tt d,olfljars 152.7| 161.4| 158.2| 160.3| 162.4| 164.7| 167.0| 169.9 Fixed 1987 Weights ............... 117.4| 122.0| 120.2| 121.0| 122.8| 124.2| 124.7| 125.2

uantity Inaexes: in. i

Fixed 1987 WeighS ... 1154] 118.4| 1176/ 118.0| 118.6| 1193| 120.0[ 121.3 e e it | T el 1| 1203| 12| 1o50| 1243| 1aqe| 12

Chain-type annual weights . 114.8| 117.7| 116.9| 117.3| 118.0( 118.6| 119.4| 120.5 Imolicit price deflator ... 117.6 122'3 120'5 121'3 123'1 124'4 125'0 125'4

Benchmark-years weights .. 114.8| 117.7| 116.9| 117.3| 117.9| 118.6 119.3| 120.5 mplcit price defiator .. : g - : : : k k
Pri? I%digeasf ight 1335 137.6| 1359] 137.0| 138.1| 1302| 140.4] 1215 || FEO"S of goods and services:

1Xel weignts ............ . . . ) . . K .

Chain-type annial waighis 330l 1375] Tamel 1366l 1397| 1388 1399l 140 gﬂgﬁﬁfy d.ﬂ'('ferfes ................................... 181.1| 197.5| 185.3| 193.6 200.7| 210.3| 214.0| 218.8

lm;ﬁ'ﬁfg%ﬁ‘éﬁg{grwe'ghw - 1330] 13721 138.8) 136.7| 137,71 138.8) 190.0) 1421 Fixed 1987 weights 1655| 1805| 170.2| 176.9| 183.1 191.8| 194.0| 197.0

s . d o Chain-type annual weights . 159.7| 171.5| 162.4| 168.7| 173.9| 180.9| 181.7| 183.7

ross private domestic investment: Benchmark-years weights .............. 160.8| 172.6| 163.5| 169.8 175.0| 182.2| 183.1| 185.2

Current dollars 117.7| 137.9| 129.0| 138.1| 140.8| 143.5| 147.8| 145.8 Price indexeS'y 9

Quantity indexes: - i
Fixed 1987 weights 109.4| 127.0] 120.0| 126.9| 129.1| 132.0| 136.7| 136.0 E‘;e.d %987 We'ghlts o ﬁgi ﬁgi ﬁi; ﬁzg ﬁg‘; ﬁgg ﬁég iggg
Chain-type annual weights . 105.4| 120.8| 114.1| 121.3| 123.0| 125.0| 128.7| 126.6 ain-type annual weignis . - - . . : k : -
Benchmark-years weights 105.4| 120.8] 114.1| 121.2| 122.9| 125.0| 128.8| 126.8 B_er_lchmark-years welghts 112.6] 114.7) 113.5( 114.2| 115.0( 116.3| 117.9| 119.6

Price indexes: Implicit price deflator 109.4| 109.4| 108.8| 109.4| 109.6( 109.7| 110.3| 111.1
Fixed 1987 weights i aee
chain-type annual weights . lm’éons Ofdgﬁ()ds and services 142.9] 161.1| 150.1| 158.2| 165.7| 170.5| 175.5| 181.2
Benchmark-years weights UITENE QOIIAIS oo . . - - - - - -

Implicit price deflator ... Quantity indexes:

Fixed investment: Fixed 1987 WEIGhtS ......oovccccrverreres 1334 151.3| 142.7| 149.0| 154.5| 158.8| 162.6| 166.4

' Chain-type annual weights . 126.7| 141.5| 134.4| 139.9| 144.3| 147.3| 150.8| 153.4

832;?{:{)/?'{'@’385 ------------------------------ 119.9] 1356) 130.4) 133.7| 137.3) 141.2) 145.7| 146.3 Benchmark-years weights . 127.9| 142.8| 135.6| 141.2| 145.6 148.7| 152.2| 154.9

Fixed 1987 weights 111.3| 125.0] 120.8| 123.3| 125.9| 130.0| 134.6| 136.4 Price indexes:
Chain-type annual weights . 106.6| 118.2| 114.6| 116.9] 119.1] 122.3| 126.1| 126.2 lee_d 1987 weights s 115.2| 117.2| 114.5| 116.2| 118.5| 119.8| 120.5| 122.7
Benchmark-years weights .. 107.2| 118.8| 115.1| 117.4| 119.7| 122.9| 126.9| 127.1 Chain-type annual weights . 112.8| 114.0| 111.6| 113.1| 115.1f 116.1| 116.8| 118.8
Price indexes: Benchmark-years weights 111.7| 112.9] 110.5| 112.1| 114.1| 115.1 115.8| 117.8
Fixed 1987 weights ............ 114.4| 117.5| 116.2| 117.0| 118.1| 118.8| 119.2| 120.0 Implicit price deflator 107.1| 106.5| 105.2| 106.1| 107.2| 107.4| 107.9| 108.9
Chain-type annual weights . 112.4| 114.9| 113.8| 114.6| 115.5| 115.8| 116.0 116.7
Benchmark-years weights .. 111.9] 114.4| 113.3| 114.0 114.9| 115.3| 115.5| 116.2
Implicit price deflator ...... 107.71 108.51 107.91 108.41 109.0/ 108.6/ 108.21 107.2
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Table 7.2.—Fixed-Weighted and Alternative Quantity and Price Indexes
for Gross Domestic Product, Final Sales, and Purchases

[Index numbers, 1987=100]

Seasonally adjusted

Seasonally adjusted

1993 | 1994 1994 1995 1993 | 1994 1994 1995
| Il n v | Il | Il n v | Il
Government purchases: Gross domestic product:
Current dollars ... 130.3] 133.3] 131.6] 132.3| 134.9| 134.5| 136.0| 136.9 Current dollars ... 139.7| 148.4| 144.8| 147.4| 149.6| 151.9| 153.7| 154.7
Quantity indexes: Quantity indexes:
Fixed 1987 weights 105.5| 104.7( 104.4| 104.0| 105.7| 104.6| 104.4| 104.2 Fixed 1987 weights 113.1] 117.7{ 115.9| 117.1| 118.2| 119.7| 120.5| 120.8
Chain-type annual weights 105.3| 104.6| 104.4| 104.1| 105.6| 104.4| 104.2| 104.0 Chain-type annual weights 112.2| 116.1| 114.5| 115.6| 116.7| 117.8| 118.3| 118.5
Benchmark-years weights 105.1| 104.4| 104.2| 103.8| 105.3| 104.2| 104.0{ 103.8 Benchmark-years weights ... 112.0{ 116.0| 114.3| 115.5| 116.5| 117.7| 118.2| 118.4
Price indexes: Price indexes:
Fixed 1987 weights 124.5| 128.6| 126.7| 128.3| 129.2| 130.2| 131.9] 133.1 Fixed 1987 weights 125.5| 128.9| 127.5| 128.5| 129.4| 130.3| 131.3| 132.2
Chain-type annual weights 123.7| 127.7| 126.1| 127.3| 128.1| 129.2| 130.9( 132.0 Chain-type annual weights 124.6| 127.9| 126.6| 127.5| 128.4| 129.2| 130.2| 131.0
Benchmark-years weights 124.0| 127.9( 126.3| 127.6| 128.3| 129.4| 131.1| 132.2 Benchmark-years weights 124.8| 128.1| 126.8| 127.7| 128.5| 129.4| 130.4| 131.3
Implicit price deflator ... 123.5| 127.4| 126.1| 127.2| 127.6| 128.6| 130.2| 131.4 Implicit price deflator ... 123.5| 126.1| 125.0| 125.9| 126.5| 126.9| 127.6( 128.1
Federal: Final sales of domestic product®:
Current dollars ..........cocrvveeernrirniens 115.2| 113.6( 113.7| 113.0| 115.4| 112.2| 112.8| 1125 Current dollars ..........oeeveenrerernrinninns 140.2| 148.1| 145.1| 146.7| 149.1| 151.6| 153.4| 154.9
Quantity indexes: Quantity indexes:
Fixed 1987 weights ............cc..... 92.7| 87.7| 888| 87.0| 89.2| 85.8| 850 83.9 Fixed 1987 weights 113.4| 117.3| 116.0| 116.4| 117.6| 119.3| 120.1| 120.8
Chain-type annual weights 92.5| 87.9| 89.2| 87.4| 89.3] 858 850 84.1 Chain-type annual weights 112.4| 115.8| 114.6| 115.0| 116.1| 117.4| 117.9| 118.4
Benchmark-years weights ......... 92.1| 87.6| 88.9| 87.1| 89.0| 855| 84.7| 83.7 Benchmark-years weights ... 112.3| 115.7| 114.5| 114.9| 116.0| 117.4| 117.9| 118.4
Price indexes: Price indexes:
Fixed 1987 weights ........cccoouwn. 126.1| 131.1f 128.5| 130.9| 131.9| 133.2| 135.1| 136.2 Fixed 1987 weights 125.6| 129.0( 127.7| 128.6| 129.5| 130.4| 131.4| 132.3
Chain-type annual weights 124.6] 129.7| 127.5| 129.6| 130.1| 131.5| 133.6| 134.5 Chain-type annual weights 124.7| 128.1| 126.8| 127.6| 128.5| 129.3| 130.3| 131.2
Benchmark-years weights . 125.1{ 130.1| 128.0{ 130.0| 130.5| 131.9| 134.0| 134.9 Benchmark-years weights 124.8| 128.1| 126.9| 127.7| 128.6| 129.4| 130.5| 131.3
Implicit price deflator ... 124.4| 129.5| 128.1| 130.0{ 129.3| 130.7| 132.7| 134.0 Implicit price deflator ..........cccovirinnne 123.6| 126.2| 125.1| 126.0| 126.7| 127.1| 127.8| 128.2
National defense: Gross domestic purchases 2:
Current dollars ..........ccccceeevvene. 103.7{ 100.1| 99.9| 99.9| 102.9| 97.7| 97.2| 975 Current dollars ... 136.8| 146.0| 142.2| 144.9| 147.4| 149.4| 151.4| 152.6
Quantity indexes: Quantity indexes:
Fixed 1987 weights ............... 83.4| 77.6| 782 77.4| 79.8| 750/ 73.6| 73.0 Fixed 1987 weights 111.2| 116.5( 114.6| 115.9| 117.1| 118.3| 119.3| 119.8
Chain-type annual weights ... | 82.8| 77.4| 782| 77.3| 795 747| 734 728 Chain-type annual weights 110.0| 114.5| 112.8| 114.0{ 115.1| 116.0| 116.8| 117.0
Benchmark-years weights ..... 82.7| 77.4| 781| 77.3| 79.4| 7AT7| T33| T2.7 Benchmark-years weights ... 110.0{ 114.5| 112.8| 114.0{ 115.1| 116.0| 116.8| 117.1
Price indexes: Price indexes:
Fixed 1987 weights ............... 126.6| 131.5| 129.0{ 131.1| 132.5| 133.4| 135.1| 136.7 Fixed 1987 weights 125.2| 128.5| 127.0{ 128.0| 129.1| 129.9| 130.9| 131.9
Chain-type annual weights .... | 125.3| 129.9( 127.8| 129.5| 130.7| 131.7| 133.4| 134.9 Chain-type annual weights 124.4| 127.6| 126.2| 127.2| 128.2| 129.0| 129.9( 130.8
Benchmark-years weights ..... 125.3| 129.9( 127.9]| 129.5| 130.6| 131.6| 133.4| 134.8 Benchmark-years weights 124.5| 127.7| 126.3| 127.2| 128.2| 129.0| 129.9( 130.9
Implicit price deflator .. 124.2| 129.0{ 127.7]| 129.0| 129.0| 130.2| 132.0f 1335 Implicit price deflator ... .| 123.0( 125.4] 124.2| 125.1| 125.8| 126.3| 126.8| 127.4
Nondefense: Final sales to domestic purchasers 3:
Current dollars ........ccocevrvevrnenne 151.7| 156.1| 157.3| 154.5| 154.8| 157.8| 162.2| 159.5 Current dollars ..........coeeveenierernrinninns 137.3| 145.7| 142.5| 144.3| 146.9| 149.1| 151.1| 152.7
Quantity indexes: Quantity indexes:
Fixed 1987 weights .............. 121.7| 119.4| 121.8| 117.0{ 119.0( 119.8| 120.9| 118.2 Fixed 1987 weights 111.5| 116.1| 114.7| 115.2| 116.5| 117.9| 118.9| 119.8
Chain-type annual weights .... | 123.4| 121.4| 124.4| 119.5| 120.8| 121.1| 121.9| 119.9 Chain-type annual weights 110.2| 114.1| 112.9| 113.4| 114.5| 115.6| 116.4| 117.0
Benchmark-years weights ..... 122.0| 120.0| 122.9| 118.0| 119.4| 119.7| 120.6| 118.6 Benchmark-years weights ... 110.3| 114.2| 112.9| 113.5| 114.6| 115.7| 116.5| 117.1
Price indexes: Price indexes:
Fixed 1987 weights ............... 124.3| 130.1f 127.2| 130.5| 130.1| 132.4| 135.3| 134.9 Fixed 1987 weights 125.3| 128.6( 127.1| 128.1| 129.2| 130.0| 131.0( 132.0
Chain-type annual weights .... | 122.9 128.8| 126.5| 129.4| 128.5| 130.8| 133.6| 133.4 Chain-type annual weights 124.6| 127.8| 126.4| 127.3| 128.3| 129.1| 130.0{ 130.9
Benchmark-years weights ..... 124.4] 130.3| 127.9] 130.9| 130.0| 132.3| 135.2| 134.9 Benchmark-years weights 124.5| 127.7| 126.3| 127.3| 128.3| 129.1| 130.0{ 130.9
Implicit price deflator .. 124.7| 130.7| 129.1| 132.0{ 130.1| 131.7| 134.1| 134.9 Implicit price deflator ... 123.1| 125.5| 124.3| 125.2| 126.0| 126.4| 127.0| 127.5
State and local: 1. Equals GDP less change in business inventories.
Current dollars ..........ccoooueeererrevennns 141.9( 148.6| 145.4| 147.3| 149.9| 151.8| 153.9| 155.9 2. Equals GDP less net exports of goods and services or equals the sum of personal consumption
Quantity indexes: expenditures, gross private domestic investment, and government purchases.
Fixed 1987 weights ................... 115.4| 117.8| 116.4| 117.3| 118.5| 119.2| 119.5| 119.9 3. Equals gross domestic purchases less change in business inventories or equals the sum of personal
Chain-type annual weights 115.1] 117.5| 116.2| 116.9| 118.1f 118.8| 119.1| 1195 consumption expenditures, gross private domestic fixed investment, and government purchases.
P.Bencgmark-years weights ... 115.2| 117.5| 116.2| 117.0| 118.1f 118.8| 119.1| 1195 NoTE.—Percent changes from preceding period for selected items in this table are shown in table 8.1.
rice indexes:
Fixed 1987 weights ............cc..... 123.4| 126.6| 125.3| 126.2| 127.1| 128.0| 129.4| 130.6
Chain-type annual weights 123.3| 126.5| 125.2| 126.0| 126.9| 127.8| 129.3| 130.5
Benchmark-years weights . 123.2| 126.4| 125.2| 126.0| 126.9| 127.8| 129.2| 130.4
Implicit price deflator .........ccoovvenne 123.0| 126.1| 124.9]| 125.6| 126.5| 127.4| 128.8| 130.0

NoTE.—The quantity and price indexes in this table are calculated from weighted averages of the detailed
output and prices used to prepare each aggregate and component. The fixed-weighted measures use as weights
the composition of output in 1987. For the alternative indexes, the chain-type indexes with annual weights use
weights for the preceding and current years, and the indexes with benchmark-years weights use weights of 1959,
1963, 1967, 1972, 1977, 1982, 1987, 1992, and the most recent year. Percent changes from preceding period for
selected items in this table are shown in table 8.1.
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Table 7.3.—Fixed-Weighted and Alternative Quantity and Price Indexes

for Gross National
Product

[Index numbers, 1987=100]

Product and Command-Basis Gross National

Seasonally adjusted

1993 | 1994 1994 1995
| Il n v | Il
Gross national product:
Current dollars ... 139.7| 148.0| 144.7| 147.0| 149.2| 151.2| 153.1| 154.2
Quantity indexes:
Fixed 1987 weights 113.1| 117.4| 115.8| 116.9| 117.9| 119.2| 120.1| 120.4
Chain-type annual weights 112.2| 115.9( 114.4| 115.4| 116.4| 117.3| 117.9| 118.1
Benchmark-years weights ... 112.0| 115.7| 114.2| 115.3| 116.2| 117.2| 117.8| 118.0
Price indexes:
Fixed 1987 weights 125.4| 128.9| 127.5| 128.4| 129.4| 130.2| 131.3| 132.2
Chain-type annual weights 124.5| 127.9] 126.6| 127.4| 128.3| 129.1| 130.1| 131.0
Benchmark-years weights 124.7| 128.0| 126.8| 127.6| 128.5| 129.3| 130.3| 131.2
Implicit price deflator 123.5| 126.0( 124.9| 125.8| 126.5| 126.9| 127.5( 128.0
Less: Exports of goods and services
and receipts of factor income:
Current dollars ..........cccveeneererneenninns 169.6| 188.9( 174.8| 184.8| 193.4| 202.5| 209.1| 214.3
Quantity index, fixed 1987 weights ... | 151.7| 168.0| 156.6| 164.4| 171.5| 179.3| 183.9| 187.1
Plus: Command-basis exports of
goods and services and receipts
of factor income:
Current dollars ........cccccccoerivisniiinniinns 169.6| 188.9| 174.8| 184.8| 193.4| 202.5( 209.1| 214.3
Quantity index, fixed 1987 weights ... | 154.5| 171.6| 161.2| 168.6| 174.5| 182.0| 187.0( 190.1
Equals: Command-basis gross
national product:
Current dollars 139.7| 148.0( 144.7| 147.0| 149.2| 151.2| 153.1| 154.2
Quantity index, fixel g 113.4| 117.8| 116.3| 117.3| 118.3| 119.5| 120.4| 120.7

NoTE.—Percent changes from preceding period for selected items in this table are shown in table 8.1.

Table 7.4—Price Indexes for Personal Consumption Expenditures
by Major Type of Product, Fixed 1987 Weights

[Index numbers, 1987=100]

Personal consumption
expenditures

Durable goods

Motor vehicles and parts
Furniture and household equipment ..
Other

Gasoline and ol .....
Fuel oil and coal ..
Other

Services

Housing
Household op!
Electricity and gas ...
Other household operation
Transportation ..
Medical care
Other

Addenda:

Price indexes for personal
consumption expenditures:
Chain-type annual weights
Benchmark-years weights ...

128.1
113.9

116.1
104.3
126.8

125.0

124.4
119.2
122.1
116.0
131.8

1335

127.9
115.4
1144
116.3
1343
147.3
134.5

127.5
127.5

131.2
117.0

120.5
105.7
130.1

126.6

1273
118.3
122.8
114.2
133.1

137.6

131.9
117.5
115.0
119.7
136.4
153.5
138.3

130.7
130.7

129.8
1155

118.3
105.3
128.3

125.4

125.9
118.9
119.9
115.3
131.6

1359

130.5
117.0
115.0
118.8
135.1
151.2
136.5

129.2
129.2

130.7
116.7

119.7
105.9
129.9

125.9

126.3
119.3
119.5
114.4
132.7

137.0

131.3
117.4
115.0
119.5
136.4
152.7
137.7

130.2
130.2

131.8
117.8

1215
106.1
131.2

127.3

128.0
118.1
125.7
114.5
1335

138.1

132.3
117.7
1151
120.0
1373
154.2
138.8

131.3
131.3

132.6
118.1

122.7
105.5
131.0

127.8

128.9
116.9
126.2
112.9
134.6

139.2

133.4
117.9
115.0
120.3
137.0
156.1
140.1

132.1
132.1

1335
119.3

124.6
105.7
132.2

128.1

129.4
116.8
126.6
112.4
134.6

140.4

134.4
118.7
1151
121.8
138.0
157.8
1412

132.9
1329

134.5
119.8

125.9
105.5
132.4

128.9

130.5
116.1
128.6
113.0
135.8

1415

135.6
118.6
1147
122.1
140.7
159.0
142.3

133.8
1338

NoTE.—Percent changes from preceding period for selected items in this table are shown in table 8.1.

Table 7.6.—Price Indexes for Fixed Investment by Type, Fixed
1987 Weights
[Index numbers, 1987=100]

Seasonally adjusted

1993 | 1994 1994 1995
| 1l I v | Il
Fixed investment ... 114.4| 117.5| 116.2| 117.0| 118.1| 118.8| 119.2| 120.0
Nonresidential ... 113.0| 115.5| 114.4| 115.2| 116.0| 116.4| 116.7| 117.6
SHUCTUTES oo 117.3| 121.2| 119.7| 120.3| 121.7| 123.2| 124.0| 124.8
Nonresidential buildings, including
farm ... 117.5| 121.8| 120.0{ 120.7| 122.4| 124.0| 124.7| 125.4
Utilities ... 118.9| 122.9| 121.7| 122.7| 123.1| 124.2| 125.1| 125.8
Mining exploration, shafts, and
wells ......... 114.3| 115.4| 115.8| 114.4| 114.6| 116.7| 118.1| 119.2
Other structures ... 112.7| 116.0| 114.3| 115.4| 116.7| 117.8| 119.0{ 120.6
Producers’ durable equipment ....... 110.7| 112.5| 111.7| 112.5| 113.0( 112.8| 112.9| 113.9
Information processing and related
equipment . 91.7| 91.1] 911 91.3| 91.1] 90.7| 90.6| 90.6
Computers al
equipment * 51.5| 46.5| 47.7| 47.4| 46.0| 44.8| 43.8| 432
109.7| 111.1| 110.6{ 111.0| 111.2| 111.4| 111.5| 111.9
122.3| 125.0| 123.8| 124.6| 125.5| 126.3| 127.4| 129.4
119.2| 122.5| 121.2| 122.9| 123.8| 122.3| 121.6| 122.7
119.4| 122.0| 120.9| 121.9| 122.6| 122.8| 123.3| 124.6
117.4| 122.0| 120.2| 121.0| 122.8| 124.2| 124.7| 125.2
Structures 117.7| 122.4| 120.5| 121.3| 123.2| 124.6| 125.1| 125.6
Single family .. 118.9| 123.9| 121.9| 122.4| 124.7| 126.5| 126.6| 126.7
Multifamily ...... 112.8| 116.7| 114.9| 115.3| 117.5| 119.1| 119.2| 119.6
Other structures 117.5| 122.1| 120.3| 121.7| 122.8| 123.5| 124.9| 126.1
Producers’ durable equipment ....... 105.5| 108.0| 106.8| 107.8| 108.8| 108.6| 109.0{ 109.1
Addenda:
Price indexes for fixed investment:
Chain-type annual weights .. 112.4| 114.9| 113.8| 114.6| 115.5| 115.8| 116.0| 116.7
Benchmark-years weights ... 111.9| 114.4| 113.3| 114.0| 114.9| 115.3| 115.5| 116.2
1. Includes new computers and peripheral equipment only.
NoTE.—Percent changes from preceding period for selected items in this table are shown in table 8.1.
Table 7.9.—Price Indexes for Exports and Imports of Goods

and Services and for Receipts and Payments of Factor Income,

Fixed 1987 Weights

[Index numbers, 1987=100]

Exports of goods and services

Merchandise *
Durable
Nondurable

Services? ...

Receipts of factor income? ...
Imports of goods and services

Merchandise *
Durable
Nondurable

Services

Payments of factor income 3

Addenda:
Price indexes for exports of goods
and services:
Chain-type annual weights ..
Benchmark-years weights ...
Price indexes for imports of goods
and services:
Chain-type annual weights ..
Benchmark-years weights ...

115.3

110.3
110.6
109.8
127.3

125.1
115.2

111.8
114.0
107.9
130.7

128.0

113.4
112.6

112.8
1117

118.1

113.2
111.8
1154
130.1

127.7
117.2

114.0
116.6
109.2
132.0

130.7

115.4
114.7

114.0
112.9

116.7

111.8
1112
1129
128.4

126.6
1145

110.9
1154
103.2
130.8

129.6

1175

112.4
1115
114.0
129.7

1275
116.2

113.0
116.1
107.7
130.4

130.5

118.4

113.2
1119
1154
130.9

128.2
1185

1155
116.9
1129
132.1

131.2

119.9

115.1
112.7
1194
1315

128.6
119.8

116.4
118.3
1131
134.9

131.6

121.9

1177
113.8
1243
132.1

129.3
120.5

1177
119.0
1155
132.9

132.0

123.8

119.7
1144
128.7
133.8

129.8
122.7

120.1
120.4
1195
134.7

132.6

114.2
1135

114.9
1142

115.7
115.0

116.9
116.3

118.5
1179

120.2
119.6

111.6
110.5

1131
1121

115.1
1141

116.1
115.1

116.8
115.8

118.8
117.8

1. Exports and imports of certain goods, primarily

Government, are included in services.

military

equipment purchased and sold by the Federal

2. Consists largely of receipts by U.S. residents of interest and dividends and reinvested earnings of foreign

affiliates of U.S. corporations.

3. Consists largely of payments to foreign residents of interest and dividends and reinvested earnings of U.S.

affiliates of foreign corporations.

NoTe.— Percent changes from preceding period for selected items in this table are shown in table 8.1.



SURVEY OF CURRENT BUSINESS August 1995 ® 25
Table 7.10.—Price Indexes for Exports and Imports of Merchandise Table 7.11.—Price Indexes for Government Purchases by Type,
by End-Use Category, Fixed 1987 Weights Fixed 1987 Weights
[Index numbers, 1987=100] [Index numbers, 1987=100]
Seasonally adjusted Seasonally adjusted
1993 | 1994 1994 1995 1993 | 1994 1994 1995
I Il m | v | Il I Il m | v | Il
Exports of merchandise .............. 110.3| 113.2| 111.8| 112.4| 113.2| 115.1| 117.7| 119.7 Government purchases
Foods, feeds, and beverages 116.2| 120.4| 125.8| 122.4| 115.8| 117.8| 119.4| 124.4 Federal ...
Industrial supplies and materials 109.2| 116.7| 110.6| 113.6| 118.5| 124.2| 131.8| 135.9 National def
Durable goods ... 125.3| 130.5| 127.8| 128.7| 130.5| 134.7| 140.2| 1415 aﬁﬁpaablezggdss - : : g : g - : :
Nondurable goods ... 102.0| 110.5| 102.8| 106.7| 113.1| 119.5| 128.0| 133.3 : : : : : : - :
Capital goods, except automotive . 105.7| 106.0| 105.8| 105.9| 106.0| 106.1| 106.4| 1068 g“’"d“’ab'e goods . %ig ﬂ%? %g;g %é; %;3 ﬂgg ﬁgg ﬁgg
Civilian aircraft, engines, and parts ... | 126.0| 129.7| 127.9| 128.6 130.4| 131.8| 132.2| 133.2 BIVICES wvooovvrvvves : : - : : - : g
Computers, peripherals, and parts. ... | 50.6| 45.7| 46.9| 465| 45.1| 440| 429| 422 Compensation of employees 140.8| 148.2| 146.0| 147.9| 149.1| 150.0| 153.1| 155.4
Gther = ST PETS e 1179 1189 118:8] 118.8| 1190| 1190| 119.8] 120.5 Military .. 140.3| 145.7| 143.8| 145.7| 146.4| 146.9| 149.5| 152.2
Automotive vehicles, engines, and parts | 113.2| 114.3| 113.8| 114.0| 114.3| 115.0| 115.2| 115.2 oﬂs"”"a”.“ ﬁé? igig iggg igég iggg iggg iggi igzllg
Consumer goods, except automotive ..... 119.7| 120.0| 120.0| 120.0| 119.8| 120.2| 120.8| 121.8 ot t” Servic 1354] 15931 1580 1387| 1366| 1906 141=| 1414
Durable goods 114.9| 115.4| 115.2| 115.4| 115.2| 115.6| 116.0| 116.3 fuctures .. : : : : : : : :
Nondurable goods 123.8| 124.1| 124.2| 124.1| 123.9| 124.2| 125.1| 126.6 Nondefense .. 124.3| 130.1| 127.2| 1305 130.1| 132.4| 135.3| 134.9
Other ... 113.8( 116.1| 114.8| 115.4| 116.3| 117.8| 119.9| 121.8 Durable gooi 930| 93.1| 924| 92.4| 93.1| 94.7| 955/ 98.0
Durable g 113.8| 116.0| 114.8| 115.3| 116.3| 117.8| 119.9| 121.8 NONGUFABIE GOOMS vvvvvvrsvevresveress | evvrsnee| weseene | cnvneres | covveene | cevennes [ e | s
Nondurable gOOdS 113.8] 116.0| 114.8| 115.3| 116.3| 117.8| 119.9| 121.8 Commodity Credit Corporation
Imports of merchandise 111.8| 114.0| 110.9| 113.0| 1155| 116.4| 117.7| 120.1 INVENLOTY CHANGR s | st s | o s
Other nondurables . . . . . . . .
Foods, feeds, and beverages 108.0 119.7| 110.8| 115.0 125.6| 127.5| 127.0{ 125.7 SEIVICES ...vvvvirrriririis . . . . . . . .
Industrial supplies and materials, except Compensation of employees 136.9| 148.5| 143.7| 150.3| 147.9| 152.1| 157.6| 156.0
petroleum and products 113.1| 116.6| 113.5| 114.9| 117.0| 121.0| 125.1| 127.6 Other services 120.1| 121.4| 121.5| 121.3| 121.3| 121.5| 122.5| 123.0
Durable goods ... 114.6| 118.7| 115.9| 117.4| 118.8| 122.5| 126.0| 125.9 Structures .. 116.3| 119.8| 118.2| 119.1| 120.3| 121.4 122.5| 123.7
Pe{\rlglgilrj;agﬁgp?ggicié B} %ﬂ 1%@:‘71 1%%2 1%5235 13% %gﬁg %ﬁjé %gg State and local . 123.4| 126.6| 125.3| 126.2| 127.1| 128.0| 129.4] 130.6
Capital goods, except automotive ....... | 107.8| 1095 108.3| 109.0| 110.0| 1106 110.7| 113.1 purable goods . Led| Ur2) 1164 1112) 178 174 11831 1190
Civilian aircraft, engines, and parts 126.1| 129.7| 127.9| 128.6| 130.4| 131.8| 132.2| 133.2 Son urable gooas . 126.9 130.5| 129.1| 130.1| 130.8| 131.8| 133.2| 1343
Computers, peripherals, and parts ... | 54.3| 49.0| 50.0| 49.6| 48.8| 47.6| 46.8| 46.3 egllces """"""""" : - : : - : - .
OMNET oottt 118.4| 12155| 119.9| 120.8| 122.1| 123.1| 123.4| 126.6 ompensation of employees 1330] 137.4| 1358 136.9) 137.9] 139.1) 140.6| 141.9
Automotive vehicles, engines, and parts | 116.9| 120.0| 11955| 120.3| 121.0| 122.8| 123.0| 124.4 SIOTer services 604) 543 56.4| 556| 530 5201 519) 510
Consumer goods, except automotive ..... 119.7| 120.7| 120.1| 120.4| 120.9| 121.3| 121.7| 122.7 fuctures : - : - : - - -
Durable goods 118.8| 119.8| 119.6 119.7| 119.9| 120.1| 120.7| 121.7  Addenda:
Nondurable goods 120.7| 121.7| 120.7| 121.3| 122.1| 122.7| 122.8| 124.0 Price indexes for government
ther e 115.9] 119.0| 117.2| 118.2| 119.4| 121.2| 122.0| 123.6 purchases:
Durable goods . 1159 118.9| 117.1| 118.1] 119.4| 121.1| 121.9| 1235 Chain-type annual weights .. 123.7| 127.7| 126.1| 127.3| 128.1| 129.2| 130.9| 132.0
Nondurable goods ... 115.9] 118.9| 117.1| 118.1| 119.4| 121.1] 121.9| 123.5 Benchmark-years weights .... 124.0| 127.9| 126.3| 127.6| 128.3| 129.4| 131.1| 132.2
Addenda: Prigefindexes for: Federal national
Exports of agricultural products® ....... 1133| 119.0| 122.6| 120.0| 1152 118.2| 1215| 1252 CIENSE purchases.
Exports of nonagricultural products .. | 109.9| 112.4| 1105| 1114 112.9| 114.7| 117.2| 118.9 B e oo 1253 129.9| 1o78] 129:5) 1307 13171 13341 139
Imports of nonpetroleum products ... 114.2| 117.3| 115.3| 116.3| 118.0{ 119.5| 120.5| 122.0 Price indexes for Eederal nondefonse
1. Includes parts of exports of foods, feeds, and beverages, of nondurable industrial supplies and materials, PUFQhaSESI X
and of nondurable consumer goods. Chain-type annual weights .. 122.9| 128.8( 126.5| 129.4| 128.5| 130.8| 133.6| 133.4
Benchmark-years weights ... 124.4] 130.3| 127.9] 130.9| 130.0| 132.3| 135.2| 134.9
Price indexes for State and local
purchases:
Chain-type annual weights .. 123.3| 126.5| 125.2| 126.0| 126.9| 127.8| 129.3| 130.5
Benchmark-years weights ... 123.2| 126.4| 125.2| 126.0| 126.9| 127.8| 129.2| 130.4
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Table 7.12.—Price Indexes for National Defense Purchases, Fixed Table 7.14.—Implicit Price Deflators for Gross Domestic Product
1987 Weights by Sector
[Index numbers, 1987=100] [Index numbers, 1987=100]
Seasonally adjusted Seasonally adjusted
1993 | 1994 1994 1995 1993 | 1994 1994 1995
| Il n v | Il | Il n v | Il
National defense purchases ....... 126.6| 131.5| 129.0| 131.1| 132.5| 133.4| 135.1| 136.7 Gross domestic product ............ 123.5| 126.1| 125.0| 125.9| 126.5| 126.9| 127.6| 128.1
Durable goods ... 116.7| 121.3| 117.6| 121.0| 122.6| 124.2| 125.4| 126.7 BUSINESS ..o 121.8| 124.1| 123.0| 123.9| 124.5| 124.8| 125.2| 125.7
Military equipment ... ... | 117.9( 122.9| 118.8| 122.5| 124.3| 126.0( 127.4| 128.7 Nonfarm 122.1| 124.4| 123.2| 124.3| 125.0| 125.2| 125.7| 126.1
Aircraft ... 124.6| 133.6| 125.7| 133.3| 137.2| 138.2| 139.1| 141.7 Nonfarm less housing 121.5| 123.7| 122.2| 123.7| 124.4| 124.5| 124.9| 125.2
Missiles 95.7| 95.4| 95.3| 94.6| 92.6| 99.1| 101.4| 101.7 Housing ... 127.2| 131.5| 132.3| 130.2| 131.2| 132.4| 133.3| 134.4
Ships ... 121.7| 125.4| 123.3| 124.5| 125.8| 128.0| 131.7| 132.5 Farm ........... 106.1| 103.3| 114.9| 101.9| 97.4| 100.1| 102.4| 103.0
Vehicles ... 128.2| 132.8( 129.9| 131.5| 135.5| 134.4| 134.8| 133.8 Statistical discrepancy 121.8| 124.1| 123.0| 123.9| 124.5| 124.8| 125.2| 125.7

Electronic equipment
Other ...
Other durable g

Nondurable goods

Petroleum products .
Ammunition ..............
Other nondurable goods .

Households and institutions .............. 132.3| 135.7| 134.3| 134.9| 136.1| 137.5| 138.4| 139.7

119.4| 123.1| 121.8] 122.5| 123.5| 124.4| 125.6| 126.2
132.9| 136.3| 134.9| 135.4| 136.7| 138.0( 138.9| 140.3

134.7| 140.4| 138.4| 140.1| 140.8| 142.2| 144.4| 1455

139.41 148.5| 145.4| 148.9| 148.9| 151.1| 155.1| 155.9
132.9] 137.3] 135.6| 136.8| 137.8| 139.0 140.5| 141.8

Private households ...
Nonprofit institutions ..

1131] 1002| 95.1| 107.1| 1165| 117.9| 101.4] 1149 ~ General government
112.6| 114.9| 113.0| 113.7| 115.3| 117.4| 115.1| 114.7 Federal ...
115.6| 114.9| 115.0| 114.7| 114.6| 115.2| 115.9| 117.0 State and

Services Addendum:
- Gross domestic business product
Com”pitte:;auon of employees 1SS NOUSING ...oovvviiiieiine 1213 | | e [ e [ |
Civilian
Other services . . . . . . . . . .
Contractual research and Table 7.15.—Current-Dollar Cost and Profit Per Unit of Constant-

development
Installation support *
Weapons support? ..
Personnel support = .
Transportation of material

Dollar Gross Domestic Product of Nonfinancial Corporate Business
124.4| 127.2| 127.7| 1268 127.1| 127:3| 127.7| 127.4 [Dollars]

Travel of persons 1165| 117.4| 1195 117.8| 118.1| 114.4| 119.9] 121.1 Current-dollar cost and profit
Other SOORN DOV PPV SOV SRR NNRIRUOON OSSO DOURNRO DOV per unit of constant-dollar
gross domestic product?® ....... 1.159| 1.171| 1.165| 1.170| 1.175| 1.175| 1.175| 1.175
SHUCIUTES oo 132.4] 139.3| 138.0| 138.7| 139.6| 140.9| 141.5| 141.4 ) ) .
. Consumption of fixed capital .............. 123 122|125 .121| 122 121 .122| 123
Military facilities ... ... | 131.0| 139.3| 138.3| 139.3| 139.5| 140.2| 140.8| 140.5 )
Other Net domestic product ... 1.036| 1.049( 1.040| 1.049| 1.053| 1.054| 1.053| 1.052
Addenda: Indirect business tax and nontax
Price indexes for national defense liability plus business transfer
purchases: payments less subsidies .. A17| 117 17 117 18| 117 116 116

919 .932| .923| .932| .935| .937 .938| .936

Chain-type annual weights ... 125.3| 129.9| 127.8| 129.5| 130.7| 131.7| 133.4| 134.9 DOMESIIC INCOME ..ocvrvvvv

Benchmark-years weights 129.9| 127.9] 129.5| 130.6| 131.6| 133.4| 134.8 Compensation of employees ... 768| .766| .763| .766| .768| .768| .77l .767
Corporate profits with inventory
1. Includes utilities, communications, rental payments, maintenance and repair, and payments to contractors to valuation and capital
operate installations. consumption adjustments .......... A12| 126 22| 27| 27| 128 125 127
2. Includes depot maintenance and contractual services for weapons systems, other than research and Profits tax liability ..........cccocrivnne 040 .046| .043| .046| .047| .049( .049| .046
development. Profits after tax with inventory
3. Includes compensation of foreign personnel, consulting, training, and education. valuation and capital
consumption adjustments ...... .073| .080| .078| .081| .080( .079| .076| .080
NEt INTErest ..o 039 .039| .038| .039| .040{ .041| .042| .042

Table 7.13.—Implicit Price Deflators for the Relation of Gross
Domestic Product, Gross National Product, Net National Product, L. Equals the deflator for gross domestic product of nonfinancial corporate business with the decimal point
and National Income shifted two places to the left.

[Index numbers, 1987=100]

Gross domestic product ... 123.5| 126.1| 125.0| 125.9| 126.5| 126.9| 127.6| 128.1
Plus: Receipts of factor income from

the rest of the world ® ..o 125.1| 127.8| 126.6| 127.5| 128.2| 128.6| 129.3| 129.8
Less: Payments of factor income to the

rest of the world 2 ..........ccooeveverrirennens 127.8| 129.9( 129.1| 129.7| 130.2| 130.4| 130.9| 131.4
Equals: Gross national product .......... 123.5| 126.0| 124.9| 125.8| 126.5| 126.9| 127.5| 128.0
Less: Consumption of fixed capital ........ 111.6| 113.8| 113.3| 113.6| 114.2| 114.3| 114.5| 114.9
Equals: Net national product ............. 125.1| 127.7| 126.6| 127.4| 128.1| 128.5| 129.2| 129.8

Less: Indirect business tax and nontax
liability plus business transfer
payments less subsidies plus current
surplus of government enterprises ... | 129.4| 133.3| 131.1| 132.8| 135.7| 133.6| 133.1| 134.8

Statistical discrepancy ............... 121.8| 124.1| 123.0| 123.9| 124.5| 124.8| 125.2| 125.7
Equals: National income ..........cccocvveene 124.6| 127.1| 126.1| 126.9| 127.3| 128.0| 128.8| 129.2
Addenda:

125.1| 127.7| 126.6| 127.5| 128.2| 128.6| 129.3| 129.8
124.7| 127.1| 126.1| 126.9| 127.4| 128.0| 128.8| 129.3

Net domestic product ..
Domestic income

1. Consists largely of receipts by U.S. residents of interest and dividends and reinvested earnings of foreign
affiliates of U.S. corporations.

2. Consists largely of payments to foreign residents of interest and dividends and reinvested earnings of U.S.
affiliates of foreign corporations.
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Table 8.1.—Percent Change From Preceding Period in Selected Series

[Percent]
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1993 | 1994 1994 1995 1993 | 1994 1994 1995
I T O T O \Y2 Il I T IO T O \Y2R I
Gross domestic product: Structures:
Current dollars ..o 54| 62| 61| 72| 62| 64| 47| 28 Current dollars ........ccccoevveneee 13| 54| -88| 228 63| 17.0] 145 131
Quantity indexes: Quantity indexes:
Fixed 1987 weights ........... 31| 41| 33| 41| 40| 51| 27| 11 Fixed 1987 weights ... -14| 20|-118| 206| 16| 11.0| 115 101
Chain-type annual weights 25| 36| 32| 42| 36| 40/ 17 5 Chain-type annual weights | -1.4| 20| -11.6| 204| 16| 112} 116| 102
Benchmark-years weights . 25 36| 32| 41| 36/ 41| 18 5 Bencgmark-years weights . | -1.4| 2.0|-117| 204| 16| 11.1] 11.6| 102
Price indexes: Price indexes:
Fixed 1987 weights ... 30 27| 31| 29| 30| 26| 33 28 Fixed 1987 weights .......... 28| 33| 32| 20| 46| 52| 27| 25
Chain-type annual weig 28| 27| 32| 27| 28 25 32| 26 Chain-type annual weights 28 33| 32| 21| 45 52| 271 26
Benchmark-years weights . 28 271 32| 271 271 26 33 27 Benchmark-years weights . 28| 33| 32| 21| 45 52| 27| 26
Personal consumption expenditures: Producers’ durable
Current dollars ... 58| 57| 6.0 46| 63| 68 41 56 equipment:
Quantity indexes: Current dollars ............cc...... 134| 163| 21.2| 73| 196| 129| 216/ 51
Fixed 1987 weights 33| 35 47 13| 31| 51| 16 34 Quantity indexes:
Chain-type annual weights . 29| 32| 43| 14| 29| 44| 14/ 30 Fixed 1987 Weights .......... 180 176/ 186) 61| 181) 196 245 123
Benchmark-years Weights ........... 29| 32| 43| 14| 29| 45 14/ 30 Chain-type annual weights | 137) 156 1931 48| 186 161} 232 39
Price indexes: _Ber}cgmark-years weights . | 13.7| 15.6| 19.4| 49| 185/ 163 232 45
Fixed 1987 weights 28| 25| 19| 28| 36| 25| 27| 29 Price indexes:
Chain-type annual weights . 28| 25| 20| 29| 35 24| 27| 27 Ellfgﬁ]-tlf;?gx:ggltswéié}i{sm ] s e O e s O -
Benchmark-years weights 28| 25| 20| 29| 35 24| 27| 27 Benchmark-years weights . 5 sl 18l 27l 11l 217l Zol %9
D”éi?lin?%%ﬂies ................................ 92| 99| 99| 29| 79| 189 -16 26 Residential:
Quantity indexes: Current dollars .........cccoveervirnns 12,0/ 129| 157 97 -=3| 6.7 -17/-121

: N _ Quantity indexes:

E'ﬁgﬁ] o8 VEIghs . 82 85 88 4 58 204 -34) 29 Fixed 1987 WEightS ............ 82| 86| 100| 70| -60| 23| -34|-132

-type annual weights . 74| 75| 82 6| 45 184| 511 16 Chain-t | weinht 83l g6l 1021 69l =61l 22| —35|-135

Benchmark-years weights .. 74| 75| 81| -4| 45| 186 50| 17 Beﬁ'cmgfk?,ggf W\"é?é%tss .| 83 86| 101| 69| -61| 22| -35|-134
Price indexes: g YRS RIS e : : : : : : : -

: : Price indexes:

Fixed 1987 weights ... 21271 19 4lp 39 .9 40 18 Fixed 1987 Weights ... 33| 40| 45| 27| 63| 45 17| 17
Chain-type annual weights . Loy 24 15 871 35 71 38 14 Chain-type annual weights 34| 40| 48 28| 61| 43 19| 18
Benchmark-years weights . L7y 24 15 371 36 7] 39 14 Benchmarkyears weights - | 34| 40| 48| 28| 61 43| 19| 18
Nondurable goods: ;
Exports of goods and services:
Sﬂgﬁ{l‘ttydl‘r’]'['jir;es ------------------------------ 341 4Ll 4l 370 731 421 33] AL TE et GOlArS oo 33| 90| -35| 192| 156 206| 7.1| 94

) . Quantity indexes:

Fixed 1987 weights .. 201 29| 38 220 33 31 23 20 Fixed 1987 weights 41| 90| -35| 166 148 202| 48| 6.1
Chain-type annual weights . 18| 28| 38 22| 34| 30/ 23 19 Chain-type annual weights 271 73| -s6| 165 128 171] 19| 44

prenchmalkyears Weights ...... 18/ 28 38 22/ 34/ 30 23 19 Benchmark-years weights . 27| 74| -55| 165| 128 173 21| 46
Eixed 1987 weigh 16 13| 2| 15| 44| 16| 9 27| Price indexes:

IXe weights . : : : : : : : : Fixed 1987 WEIGhtS ......ooocccccorrres 12| 25| 38 27| 31| 54/ 67| 64
Chain-type annual weights . 15/ 131 3| 15 40/ 14 9 24 Chain-type annual weights . 5| 18| 26| 23| 28 44| 57| 57
Benchmark-years weights .. 15| 13 .3 15| 40 14 9 25 Benchmark-years weights .. 5| 19| 28| 24| 29| 45| 59| 59

Services: aee
Imports of goods and services:
CUTTGAL QOIS v 65/ 57| 61} 551 55/ 56 58 L\l Current dOlars ... 84| 128 52| 235 203 121| 123| 136
O ENed 1987 weigh 28| 25| 40| 11| 22| 23] 26 43| QN idees

IXe weights ... . . ! . : . . - Fixed 1987 weights 10.7| 13.4| 95| 189| 156| 11.4| 101 95
Chain-type annual weights . 26| 25 38 14 221 23 25 39 Chain-type annual weights . 89| 117| 83| 174| 131 87 99| 71
Benchmark-years weights .. 26| 25/ 38/ 13/ 22| 23| 25 39 Benchmark-years weights .. 89| 116 83| 175/ 132| 87| 99 7.1

Price indexes: Price indexes:
Fixed 1987 weights .... 371 31 29| 33 31 33| 34 33 Fixed 1987 weights -2| 18| -27| 58| 82| 43| 24| 77
Chain-type annual weights . 371 31 29| 34 31 32 33 31 Chain-type annual weights . -7| 11| -30| 55| 73| 33| 24/ 72
Benchmark-years weights .. 37 31 29| 34 31 33} 33 31 Benchmark-years weights .. -71 11| -29| 56| 76| 34| 24| 73
Gross private domestic investment: Government purchases:
Current dollars .......oeeevvesvesree 119] 171} 205 311 82 80| 125/ -55 CUrTent dolars ..o....ooeevveeeereeeerreeen 21| 23| 9| 24| 78| -10| 44| 28
Quantity indexes: Quantity indexes:
Fixed 1987 weights 130| 161 180 252| 71f 93| 149 -20 Fixed 1987 WEIghtS .......occccoccrrer -8 -8| 49| -12| 67| -41| -7/ -8
Chain-type annual weights . 104) 1471 17.3| 27.8| 56| 66| 126 64 Chain-type annual weights . -9 -6| -34| -14| 59| -44| -7| -6
Benchmark-years weights 104| 146| 174 275 58/ 68 127 6.0 Benchmark-years weights .. -9 -6| -34| -14| 59| —44] -7 -6
Price indexes: Price indexes:
Fixed 1987 weights .. Fixed 1987 weights 31| 33| 43| 49| 30| 33 52 35
Chain-type annual weights . Chain-type annual weights . 29| 32| 46| 41| 24| 35| 54/ 34
Benchmark-years weights Benchmark-years weights .. 29| 32| 46| 41| 24| 35| 54| 34
Fixed investment: Federal:
Currer]t dpllars ................................ 104| 13.2| 13.3| 10.8| 11.0{ 11.9| 134 16 current dollars ..o —12| -14| -18| -24| 87/-107 23| -14
Quantity |ndexes:. Quamity indexes:.
Fixed 1987 weights .... 11.3| 123 106/ 86| 86| 136 149 55 Fixed 1987 weights -45| -53|-103| -7.9| 109|-14.4| -3.8| -49
Chain-type annual weights . 88/ 109] 102 81/ 78 112 133 2 Chain-type annual weights . -46| -49| -70| -80| 91|-149| -37| -43
Benchmark-years weights . 88| 109 103 82 79| 113 134 6 Benchmark-years weights ... -46| 49| -70| -79| 9.1|-148 -3.7| -43
Price indexes: Price indexes:
Fixed 1987 weights 210 28| 31 27| 39 24| 14 27 Fixed 1987 weights 37| 40| 48| 77| 30/ 39| 60| 32
Chain-type annual weights . 141 221 29| 26/ 32| 12 6 24 Chain-type annual weights . 35| 40| 58 66| 15| 45 65 27
Benchmark-years weights .. 141 22| 29| 26| 33 15 Jl25 Benchmark-years weights ........ 35| 40| 57| 65| 15/ 45/ 66 28
Nonresidential: National defense:
Current dollars ... 97| 132| 124| 112 160 14.1] 196/ 72 Current dollars ............cooeevvvvreeres -37| 34| -95| 0| 126]-18.7| -22| 16
Quantity indexes: Quantity indexes:
Fixed 1987 WeIGhtS ................ 125 137| 109 92| 141| 17.6] 215 118 Fixed 1987 weights ............. -6.8| -7.0|-16.0| -4.1| 12.8|-21.8| -7.5| -29
Chain-type annual weights 9.0| 11.8| 10.2| 86| 139| 149| 201| 54 Chain-type annual weights .... | —-6.9| -6.4| -12.6| -4.4| 11.4|-21.7| -6.8| -3.2
Benchmark-years weights ...... 9.0/ 11.8| 10.4| 8.7 139 150/ 202 59 Benchmark-years weights ...... -6.9| -6.5| -12.6| -4.3| 11.2| -21.7| -6.9| -3.2
Price indexes: Price indexes:
Fixed 1987 weights 16| 22| 25| 27| 27| 14| 13 32 Fixed 1987 weights 37| 38| 35 67| 43| 29| 50/ 47
Chain fmoe annitial ' 1K 71 K 27N n n n 7 Chain fina anniial 21 7 AN 1 2R nn B A NE
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Table 8.1.—Percent Change From Preceding Period in Selected
Series—Continued

Table 8.2.—Selected Per Capita Product and Income Series in

Current and Constant Dollars and Population of the United States

[Percent] [Dollars]
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1993 | 1994 1994 1995 1993 | 1994 1994 1995
| I 1] \% | Il I 1] \" | Il
Nondefense: Current dollars:
Current dollars .........cccevveereenne 45 29| 16.3| —6.9 8| 80| 114| -65 G d i
Quantiy indexes: Toroduct .| 24550| 25818| 25288| 25.600| 25.988| 26325 26578 26701
Fixed 1987 weights .............. 7| -19| 29|-150 68| 29| 36| -86 Grg;g #gtidﬁél ------- ' ; , : ; , : !
Chain-type annual weights ... 8| -1.6| 6.0/ -14.8| 45 9| 28 64
3 : _ _ . product ............ 24,576| 25,774 25,285| 25,640 25942 26,226 26,510 26,628
Prigg?ﬁgg""e’é‘: years weighs ... 8| -16] 58 -148 47/ L1 29| -65 Personal income . | 20,810 211846 21,369| 21717 21943| 22,354| 22,710 22822
Fixed 1987 Weights ............. 37| 46| 91| 00| -11] 72| 91 -14 D'sg’eorss":‘)?]'gl
Chain-type annual weights ... 37 47 98| 94| -27| 74| 90| -8 !
Benchmark-years weights ... 37| 47| 99 o5 27| 73| 91| -8 DonCOME 18,153 19003 18588) 18853) 19,095 19,473 19748) 19,754
State and local: consumption
Current dollars ..........cocoveeeerneerninnes 42| 47| 26| 54| 73| 51 57 52 expenditures ... | 16,951| 17,734| 17,443| 17,598 17,821| 18,072 18,216 18,426
Quantity indexes: Durable goods 2,083| 2,266 2,216/ 2,227| 2,263| 2,358 2,343| 2,353
Fixed 1987 weights .... 17( 21| -14] 29| 43| 23] 10[ 16 Nondurable
Chain-type annual weigl 16| 21| -11| 27| 41 22| 1.0[ 15 goods 5185| 5342| 5265/ 5300 5380 5423 5455 5499
Benchmark-years weights ........ 16| 20| -12| 27| 41| 22 1.0 15 Services 9,683| 10,126| 9,961| 10,071| 10,178 10,292 10,417| 10,575
Prlﬁ?xé%d%%% WEIGhtS v 25| 27| 39 27| 29| 28 46 38 Cotstant (1987)
Chain-type annual weights 25| 26| 38 26| 30 28| 47 38 oflars:
Benchmark-years weights ......... 25| 26| 38/ 26| 30/ 28/ 46| 37 .
Gross domestic
Addenda: ) product ........... 19,879 20,476 20,235 20,390| 20,537| 20,740| 20,836| 20,849
Final sales of domestic product: Gross national
Current dollars .........cooooeeesiisisiiiiiiiins 52| 57 51| 45| 66| 69| 48] 39 product ........... 19,901| 20,450 20,242| 20,376 20,509 20,672| 20,791| 20,801
Quantity indexes: Disposable
Fixed 1987 weights . 29| 35/ 22 15 43| 57/ 26| 25 personal
Chain-type annual weig 23| 30| 22 15/ 39 46 17 1.6 INCOME ..o 14,341 14,696 14,535 14,625 14,697 14,927| 15048 14,972
Benchmark-years weights 23| 30 22| 15| 39| 47 18 17 Personal
Price indexes: consumption
Fixed 1987 weights ... 30 27| 32| 29 30/ 27| 33/ 28 expendifures .. | 13391| 13716 13640| 13,651| 13,717| 13,853| 13,:880| 13,966
ghalr;]-typekannual W‘?'%Q;S %‘S %; g% g; %; gg gg g.g Durable goods 1,897| 2,039 2,007| 2,004] 2,026 2,118 2,095 2,106
enchmark-years weig . . . . . . . Nondurable
Gross domestic purchases: gqods . 4176 4,251 4224|4237 4,260| 4,282| 4,297 4,310
Curtent dollars ... 59| 67| 70| 78| 69| 56| 54| 34 Services . 7318|7426 7409 7410|7430 7454 7.488| 7550
Quantity indexes: Population (mid-
Fixed 1987 weights ... 39| 47| 50| 46| 44| 42| 35| 17 Senod, (
Chain-type annual weights 32\ 41| 47| 441 38| 32 27 9 thousands) .......... 258,290| 260,991| 259,997| 260,627| 261,340| 261,999| 262,527| 263,096
Benchmark-years weights 32| 41| 47| 44| 38| 33| 28 9
Price indexes:
Fixed 1987 weights 28| 27 25| 32| 35/ 26| 30f 30
Chain-type annual weights 26| 26| 25| 31| 32| 24| 29| 28
Benchmark-years weights . 26| 26| 26| 31| 32 25 29| 28
Final sales to domestic purchasers:
Current dollars ..........oeeveeneererneinninns 57 6.1 61| 51 72| 61| 54| 45
Quantity indexes:
Fixed 1987 weights 37| 41| 39| 20| 46| 48] 34| 31
Chain-type annual weights 30 35 37| 18] 41| 38 27| 20
Benchmark-years weights ... 30 35| 37| 18] 41| 39| 28] 20
Price indexes:
Fixed 1987 weights 28 27| 25| 32 35 26/ 30f 30
Chain-type annual weights 26| 26| 25| 31| 32| 24| 29| 28
Benchmark-years weights 26| 26| 26| 31| 32| 25 29| 28
Gross national product:
Current dollars ... 53| 60| 62| 68/ 59/ 55 52| 27
Quantity indexes:
Fixed 1987 weights 31| 38| 34| 37 38 43| 32 11
Chain-type annual weights 25 33| 32| 37| 33 31 22 4
Benchmark-years weights 25 33| 32| 37| 34 33 23 .5
Price indexes:
Fixed 1987 weights . 30/ 27| 31| 29| 30f 26| 33 28
Chain-type annual weig 28| 27| 32| 27| 28 25 32| 26
Benchmark-years weights 28| 27 32| 27 27 26 33| 27
Command-basis gross national
product:
Quantity index, fixed 1987 weights ... 33| 39| 40| 35 34| 41| 33 1.0
Disposable personal income:
Current dollars 41| 58| 47| 68| 64 92 66/ 10
1987 dollars 15 36| 34| 35 31| 75 41| -11

NoTe.—Except for disposable personal income, the quantity and price indexes in this table are calculated from
weighted averages of the detailed output and prices used to prepare each aggregate and component. The fixed-
weighted measures use as weights the composition of output in 1987. For the alternative indexes, the chain-type
indexes with annual weights use weights for the preceding and current years, and the indexes with benchmark-
years weights use weights of 1959, 1963, 1967, 1972, 1977, 1982, 1987, 1992, and the most recent year.
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Table 8.3.—Auto Output

[Billions of dollars]

August 1995 © 29

Table 8.4—Auto Output in Constant Dollars
[Billions of 1987 dollars]

Seasonally adjusted at annual rates Seasonally adjusted at annual rates
1993 | 1994 1994 1995 1993 | 1994 1994 1995
| I 1l vV | Il | I 1l vV | Il

Auto output .... 144.5| 158.5( 162.7| 153.4| 158.2| 159.9| 160.5( 144.3 Auto output .. 121.6| 130.1f 135.1| 125.9] 128.3| 130.8| 127.4| 112.6
Final sales ... 142.2| 154.3| 164.2| 150.1| 153.1| 149.9| 143.7| 144.7 Final sales 121.1| 127.1| 138.3| 124.5| 125.0( 120.7| 113.8| 113.3
Personal col 139.3| 153.1| 154.7| 149.6| 151.4| 156.7| 155.0( 158.0 Personal con 119.3| 125.5( 129.8| 123.8| 122.9| 125.3| 119.9( 120.7
New autos 93.4| 98.7| 100.1f 99.1| 94.4| 101.3| 91.8| 919 New autos 81.3| 83.1| 85.6| 838 789| 84.3| 76.2| 757
Net purchases of used autos 459| 54.4| 546 505 57.1| 55.4| 632| 66.1 Net purchases of used autos 38.0| 42.3| 44.2| 40.0| 44.0| 410 437 45.0
Producers’ durable equipment 38.8| 44.0| 43.4| 439 46.4| 42.4| 36.8| 36.9 Producers’ durable equipment . 344| 385| 38.0( 38.1| 404| 37.7| 352| 352
New autos .......cccoeeveverinens 68.3| 81.3| 78.8 79.1| 86.0| 81.2| 78.7| 78.8 NEW aUOS ....ccvvvvriiirieriiinas 59.5| 68.4| 67.4| 66.9| 719| 67.6] 653 64.9
Net purchases of used autos —29.6| —37.3| —35.4| —35.2| —39.6| —38.8| —41.9| -41.8 Net purchases of used autos —25.1| —29.9| —29.4| —28.8| —31.5| —29.8| —30.2| —29.6
Net exports .. —-37.7| -44.8| —35.8| —45.4| —46.8| —51.0| -50.1| -52.4 Net exports ... —34.2| -38.5 —31.0| —=39.1| —40.0| —43.8| —42.9| —44.4
145 16.7| 16.7| 16.3| 18.4| 154| 17.2| 155 Exports 128 14.4| 146| 140| 15.8| 132| 14.6| 13.0
..... 52.2| 615| 52.5| 617 652| 66.4| 67.3] 67.9 Imports 47.0] 529 45.6| 53.1| 558 57.0| 57.5| 574
19( 20{ 20 21| 21| 18] 19 22 Government p 16| 16| 16| 17/ 17| 15| 16/ 18

Change in business inventories of Change in business inventories of
new and used autos . 22| 42| -15| 33| 51| 100[ 168 -5 new and used autos 5| 29| -32| 14| 33| 101 136| -8
19 32 3| 13| 45| 65| 158| 1.0 New 6| 21| -17| -3| 29| 74| 130 3
3 10| -18| 20 50 35 10| -14 Used -1 8| -15 16 Al 27 70 -1.0

Addenda: Addenda:

Domestic output of new autos?® ....... 112.6| 131.6| 133.7| 126.6| 133.6| 132.5| 136.4| 121.7 Domestic output of new autos?® ........ 97.6| 110.9| 112.9( 106.4| 111.6| 112.7| 113.4| 100.4
Sales of imported new autos? ......... 65.1| 68.5| 66.2| 69.3| 68.0| 70.4| 66.2| 63.9 Sales of imported new autos? ......... 56.7| 57.7| 56.6| 58.7| 56.8|/ 58.6| 55.0( 52.6

1. Consists of final sales and change in business inventories of new autos assembled in the United States.
2. Consists of personal consumption expenditures, producers’ durable equipment, and government purchases.

Table 8.5.—Truck Output

[Billions of dollars]

1. Consists of final sales and change in business inventories of new autos assembled in the United States.
2. Consists of personal consumption expenditures, producers’ durable equipment, and government purchases.

Table 8.6.—Truck Output in Constant Dollars
[Billions of 1987 dollars]

Truck output?® ...

Final sales ...
Personal col p p
Producers' durable equipment ...
Net exports ..

Exports
Imports
Government purchases

Change in business inventories

101.9

102.1
52.3
48.7
-5.5

5.8
11.2
6.5

-2

126.9

124.0
58.1
63.5
-5.1

6.7
11.8
75

2.9

1243

122.7
58.9
62.2
-4.1

6.7
10.7
5.6

1.6

1230

120.2
56.9
58.4
4.6

1279

121.8
54.5
63.6
-5.6

1323

131.2
62.1
69.7
-6.0

1339

133.2
58.9
4.7
-5.6

1337

130.6
56.2
69.7
=51

113
9.6

2.8

12.0
9.4

6.1

13.2| 13.6
53| 54

11 7

12.6
9.8

31

Truck output*

Final sales
Personal consump p
Producers' durable equipment
Net exports ...

Exports ..
Imports
Government purchases

Change in business inventories

83.9

84.1
43.3
39.9
-45

100.6

98.4
46.0
50.4
-4.0
5.4
9.4
5.9

2.2

100.5] 97.5| 99.9| 104.5| 104.6| 103.0
99.2| 954 95.3| 103.6| 104.1| 100.6
47.7| 453| 42.6| 485 458 431
50.2| 46.2| 49.7| 555 585| 53.8
-3.3| -3.6| —44| -47| —-44| -39

54 53| 50/ 58/ 62 58
87| 89| 94| 104| 106| 97
45 76| 73| 43| 42| 76
13| 21| 46 9 5 24

1. Includes new trucks only.

1. Includes new trucks only.
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NIPA Charts

REAL GDP AND ITS COMPONENTS: TRENDS AND CYCLES

Dec. Nov. Nov.  Mar. Jan.July July  Nov. July Mar.
P T P T PT P T P T
[Bil ‘1987$ ‘ lly adj ‘t d |‘ tes | | ] 60007
illion ; seasonally adjusted annual rates —
y ad —— - — " |500-
GDP | —
R = ] e 4,000
_/_//—/—
—
— - — E— B R B 3,000 -
B 12100
— T 1,800
Personal ¢onsumption expenditures— /_///
= — e 1,500
Services |
— —:// — —_— —t - 1,200
[ [ A N
] | Nondurable goods || — | | | | i
] —_— 900
e—————y
/ —/v\/ 600 —
] e
L | —
B =" 500
/\/\ e 400
Durable goods /—/
— E— . R B 300 -
/\/\_‘
= 1000
/ TV Gross private domestic investment— — — 800
Fixed investment — — [ N 700 -
/ v\c/_t / o 600
/X:/ || I ||| 500 -
'—’\/
/‘/ R — — — —t 400 -
| Change in husiness inventories | || 80 -
— — = L — ™N 40 -
N B L || 40 -
900
// 800
B = - 700
_/.-/'/ 600 -
| — /
/‘/\/\/\/'/t_ 500 -|
Net exports of goods and services—
il —/ o 400
Imports
N BTl A Ul
/\/\/ p ;7% Exports
/\,_/--,\r/ 700
f /_/"‘ Governmgnt purchases— _’:_ 600
| e — ]
‘/\ State and local —] 500
I — -, m— f/\/\" M;—.\/_\\ 400
:7 B Federal ] || N 200
\/—\- _’p/—/__’—/w
A N T N A T T A T R A N R R e N AR

1967 68 69 70 71 72 73 74 75 76 77 78 79 80 81 8 8 84 8 8 8 8 8 90 91 92 93 94 1995



SELECTED SERIES: RECENT QUARTERS

SURVEY OF CURRENT BUSINESS

August 1995
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1. Percent chané;e at annual rate from preceding quarter; based on seasonally adjusted estimates.
2. Seasonally adjusted annual rate; IVA is inventory valuation adjustment, and CCAdj is capital consumption adjustment.
3. Personal saving as percentage of disposable personal income; based on seasonally adjusted estimates.
U.S. Department of Commerce, Bureau of Economic Analysis
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Reconciliation and Other Special Tables

Table 1.—Reconciliation of Changes in BEA-Derived Compensation Per Hour with BLS Average Hourly Earnings
[Percent change from preceding period]

Seasonally adjusted at annual rates
1994 1995
1992 | 1993 | 1994
Il vV I 1L

BEA-derived compensation per hour of all persons in the nonfarm business sector (less housing) .. 51 33 32 31 35 41 41
Less: Contribution of supplements to wages and salaries per ROUr ... .5 2 .2 1 -3 .6 8
Plus: Contribution of wages and salaries per hour of persons in housing and in nonprofit institutions ... 1 -1 0 1 0 1.0 -2
Less: Contribution of wages and salaries per hour of persons in government enterprises, unpaid family

WOrKers, and SEIf-eMPIOYEA ... 0 0 0 -2 -2 -2 -1
Equals: BEA-derived wages and salaries per hour of all employees in the private nonfarm sector ... 47 3.0 29 33 4.0 47 3.2
Less: Contribution of wages and salaries per hour of nonproduction workers in manufacturing ..........c..c.c.... 0 0 -3 -2 -4 -4 -1
LESS: Other IfETBNCES L ......vierereeieeiice et st 23 4 5 11 6 2.3 6
Equals: BLS average hourly earnings of production or nonsupervisory workers on private nonfarm

PAYTOIIS oottt 24 25 27 24 38 2.8 27
Addendum:
BLS estimates of compensation per hour in the nonfarm bUSINESS SECLOr 2 ...........coerverreernmreenreesinrissnnienens 5.1 33 31 31 40 2.8 2.7

P Preliminary. include compensation and hours of tenant-occupied housing.

" Revised.

NOTE.—The table does not incorporate the annual BLS revisions released in June 1995. The
BLS revisions will be incorporated following the release of the comprehensive revision of the na-
tional income and product accounts scheduled for late 1995.

BLS Bureau of Labor Statistics

1. Includes BEA use of non-BLS data and differences in detailed weighting. Annual estimates
also include differences in BEA and BLS benchmarking procedures; quarterly estimates also in-
clude differences in seasonal adjustment procedures.

2. These estimates differ from the BEA-derived estimates (first line) because the BLS estimates
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Selected Monthly Estimates
Table 1.—Personal Income
[Billions of dollars; monthly estimates seasonally adjusted at annual rates]
1994 1995
1993 1994
June July Aug. Sept. Oct. Nov. Dec. Jan. Feb. Mar. Apr.” May " June’ JulyP
Personal income 5375.1| 5701.7| 56749| 57044| 5730.6| 57684 | 58447| 5841.8| 58835| 59306 5962.7| 5992.7| 6,003.5| 5990.5| 60189 6,058.2
Wage and salary disbursements .............ccoocoveeveevevsceneniiceiiinnns 3,080.8| 3,279.0| 3,267.0| 32826 3,289.0 3310.2| 33516 3,349.3| 3368.3| 3391.1| 3406.8| 34122| 3429.6| 3,4056| 3430.3| 3460.6

Private industries 24970 2,676.2| 2,665.1| 2679.6| 2,684.7 2,704.4| 2,7441| 2,7405| 2,757.5| 2,7759| 2,789.3| 2,793.4| 28106| 27854 2,809.1| 28384

Commodity-producing iNAUSLHES ..........ccccoervveveiinecrreiennns 7738 818.2 814.9 817.9 820.8 826.7 838.0 835.1 838.8 840.8 852.7 852.1 8442 838.3 843.6 844.4

Manufacturing 588.4 6175 614.4 615.4 618.4 621.0 631.4 626.7 630.4 632.1 642.2 639.9 6316 627.7 629.6 630.1
Distributive industries 701.9 7485 746.0 751.0 7523 757.1 768.3 767.9 7725 776.5 776.4 777.5 786.7 777.0 784.6 795.0
Service industries 1,021.4| 11095| 1,1041( 1,110.7( 1,111.6| 11206| 1,137.8| 1,137.5| 1,146.1| 1,1158.7( 1,160.2| 1,163.7| 1,179.7| 1,170.1| 1,180.9| 1,198.9
Government 583.8 602.8 601.9 603.0 604.3 605.8 607.5 608.8 610.8 615.2 6175 618.8 619.0 620.2 621.2 622.2
Other labor income 3553 381.0 380.1 3819 383.7 3855 387.1 388.7 390.3 398.1 399.6 401.1 402.5 403.9 405.3 406.5
Proprietors’ income with IVA and CCAdj ........ccoccvnmerviineriins 4416 473.7 465.8 464.3 467.1 469.4 490.4 478.6 488.1 484.8 491.7 504.4 491.1 489.2 487.9 489.9
Farm 37.3 39.5 323 30.0 29.6 30.0 49.0 35.1 411 36.1 423 54.8 40.7 376 333 31.8
Nonfarm 404.3 4342 4335 4344 4376 439.4 4414 4435 447.0 448.7 449.4 449.6 450.4 451.6 454.6 458.1
Rental income of persons With CCAG] ........ccvvereeemrrinrcrneninns 241 21.7 32.6 324 32,6 327 314 29.5 26.1 26.8 255 23.8 235 243 251 24.6
Personal dividend income 181.3 194.3 193.4 195.1 197.0 198.8 200.8 2028 204.4 204.8 205.4 206.4 2075 208.1 208.8 2102
Personal interest income 637.9 664.0 656.9 665.1 674.0 683.6 692.5 7012 709.6 7172 724.0 7295 7329 7347 736.2 7384
Transfer payments t0 PErSONS ...........coourvvreeiimmsiisnsniesnsiens 915.4 963.4 960.0 964.9 969.8 9723 977.1 977.7 984.2( 1,000.7| 1,003.7| 1,0099( 1,0123| 1,0189| 1,021.4| 1,026.2

Old-age, survivors, disability, and health insurance benefits 4444 4735 4718 4744 476.4 478.8 480.7 4813 487.2 493.8 496.2 500.2 501.3 504.1 504.9 506.3

Government unemployment insurance benefits ................. 339 23.3 224 21.7 215 20.9 20.7 20.6 20.1 20.5 20.4 20.1 19.8 20.5 204 20.9

Other 437.1 466.6 465.7 468.8 4719 4725 475.7 4758 476.8 486.4 487.1 489.7 4913 494.3 496.0 499.1

Less: Personal contributions for social insurance ................... 261.3 2814 280.9 282.0 282.6 284.1 286.2 286.1 287.4 292.8 294.0 2945 295.8 294.3 296.0 298.2
Addenda:
Total nonfarm income 5316.6| 5639.4| 5619.9| 5651.6| 56781| 57155( 57725| 5783.3| 58187 5870.8| 58965| 5914.1| 59388| 59286 59612 60019
Total farm income * 58.5 62.3 55.0 52.8 52.4 52.9 72.1 58.4 64.7 59.8 66.1 78.7 64.8 61.9 57.7 56.3
P Preliminary. Source: U.S. Department of Commerce, Bureau of Economic Analysis.
" Revised. CCAdj Capital consumption adjustment
1. Equals farm proprietors’ income, farm wages, farm other labor income, and agricultural net interest. IVA Inventory valuation adjustment
Table 2.—The Disposition of Personal Income
[Monthly estimates seasonally adjusted at annual rates]
1994 1995
1993 1994
June | July | Aug. | Sept. | Oct. | Nov. | Dec. Jan. | Feb. | Mar. | Apr.” | May " | June’ | JulyP
Billions of dollars, unless otherwise indicated
Personal income 53751 | 5701.7| 56749| 57044 5730.6| 5768.4| 58447 5841.8| 58835| 5930.6| 5962.7| 59927 6,0035| 5990.5| 6,0189| 6,058.2
Less: Personal tax and nontax payments 686.4 7421 738.7 7420 7432 7472 752.6 754.2 7575 7719 7779 783.0 838.4 7873 795.2 803.4
Equals: Disposable personal income .. 4,688.7| 49596 4936.2| 49624| 4987.3| 5021.2| 5092.1| 5087.6( 51260 5158.7| 5184.8| 5209.8| 5165.1| 5203.1| 5223.7| 5254.7
Less: Personal outlays 4496.2| 4756.5| 4,7388| 4,752.0| 4,800.0| 4,809.0| 4,843.0| 4,8785| 4:886.4| 49085| 4,909.1| 4,9445| 4947.3| 50010| 50253| 5,035.9
Personal consumption eXpenditures ............c..overeeeereereneeens 43782 | 46284 4611.5| 46243| 46703 | 4,677.8| 4,709.9| 47437 47508 4,770.8| 4,771.1| 4,804.4| 48058| 4,857.7| 4,880.3| 4,8895

Durable goods 538.0 5915 582.5 576.8 602.2 595.5 608.6 623.9 620.8 617.9 606.0 621.7 602.2 622.2 633.1 622.0

Nondurable goods 1,339.2| 1,3943| 1389.8( 1,398.7( 1406.0| 14135| 1,4154| 14223| 14244| 14368 14273 14324| 1436.7| 14490( 14542| 14585

Services 25010 2,642.7| 2,639.2| 26489 2662.1| 2,668.8| 26860 26975 2,7056| 2716.2| 2737.8| 2,750.3| 2,766.9| 2,786.6| 2,793.0| 2,809.0

Interest paid by persons 108.2 117.6 116.8 1174 1195 121.0 122.6 124.3 125.0 126.9 127.2 129.3 130.6 132.4 134.1 1355

Personal transfer payments to rest of world ............cc.ccoeevveae 9.9 105 10.5 10.3 103 10.3 105 105 10.5 10.9 10.9 10.9 10.9 10.9 10.9 109
Equals: Personal savings 1926 203.1 197.4 2104 187.3 2122 249.0 209.0 2396 250.2 275.7 265.2 2178 2021 1985 2188
Addenda:

Disposable personal income:

Total, billions of 1987 dollars ® ..........ccoeeverrveeermrmnrerrrenrnnnnns 3704.1| 38357| 3,820.9| 3,826.0| 3839.2| 3857.6( 3907.0| 3,899.9| 3926.1| 39386| 3950.0| 3,962.9| 3,917.2| 39429 3957.3| 39748

Per capita:

Current dollars 18,153 19,003 | 18924| 19,006| 19,083| 19,195 19450| 19418| 19,551| 19,663| 19,750 19,831| 19,647| 19,777 19,839 19,940

1987 dollars 14341| 14,696 | 14,648| 14,654| 14690| 14747| 14923| 14,885| 14,974| 15012| 15047| 15085| 14,900 14,987 | 15029| 15083

Population (thousands) 258,291 | 260,986 | 260,852 | 261,090 | 261,343 | 261,586 | 261,802 | 262,006 | 262,188 | 262,358 | 262,522 | 262,702 | 262,895| 263,090 | 263,302 | 263522
Personal consumption expenditures:

Total, billions of 1987 dollars ..............cccecervuveeecrseerrriieiriiianns 3458.7| 3579.6| 3569.5| 35653| 359.1| 3593.7| 3613.7| 3,636.3| 3,638.7| 36424| 3,6349| 3,6545| 3644.7| 368L1| 3,697.1| 3,698.6
Durable goods 489.9 532.1 523.0 516.7 538.8 5333 546.2 559.6 558.6 5535 5423 554.3 538.0 556.7 567.1 559.0
Nondurable goods 1,0785| 1,109.5| 1,108.1( 1,1095( 1,1133| 1117.3| 1,1180| 1,1233| 1,1242| 11321 1,1246| 1,1279| 11275| 1,1350( 1,139.1| 1,413
Services 1,890.3| 1,9381| 1,9383| 1939.1| 19430 1,9431| 19495 19534 1,9559| 1956.8| 1968.0( 1,9723| 1979.1| 1,989.4| 1,990.8( 1,998.4

Implicit price deflator, 1987=100 ......c.ccooceurimmmerrrrreurirsennnnns 126.6 1293 129.2 129.7 129.9 130.2 1303 130.5 130.6 131.0 1313 1315 1319 132.0 1320 132.2

Personal saving as percentage of disposable personal

income 2 41 41 4.2 4.0 41 43 44 4.6 45 49 51 49 44 4.0 39
Percent change from preceding period

Personal income, current dollars .........ccocemveivnnnciiinniiiienns 43 6.1 0.2 05 05 07 13 0 0.7 0.8 05 05 0.2 -0.2 05 0.7
Disposable personal income:

Current dollars 41 58 2 5 .5 7 14 -1 8 .6 5 5 -9 7 4 .6

1987 dollars 15 3.6 -1 1 3 5 13 -2 7 3 3 3 -12 T 4 4
Personal consumption expenditures:

Current dollars 5.8 57 6 3 1.0 2 N 7 1 4 0 N 0 11 5 2

1987 dollars 33 35 4 -1 8 0 6 6 1 1 -2 5 -3 1.0 4 0

P Preliminary. 2. Monthly estimates equal the centered 3-month moving average of personal saving as a percentage of the

" Revised. centered 3-month moving average of disposable personal income.

1. Disposable personal income in 1987 dollars equals the current-dollar figure divided by the implicit price deflator

for personal consumption expenditures.

Source: U.S. Department of Commerce, Bureau of Economic Al

nalysis.



34 e August 1995 SURVEY OF CURRENT BUSINESS

Table 3.—U.S. International Transactions in Goods and Services
[Millions of dollars; monthly estimates seasonally adjusted]

1994 1995
1993 1994

June July Aug. Sept. Oct. Nov. Dec. Jan. Feb. Mar. Apr. May " JuneP July

Exports of goods and services ... 644,579 | 701,200 58,637 57,044| 60,295 60,933| 59978| 61,713| 63185 61,989| 62,093 64,820 63994 65238| 64,481

Goods 456,824 | 502,484 | 41,933 40,428 | 43683| 43272| 43315| 44441\ 46,172 44,772| 45482 47,805| 46,946| 48154| 47,390
Foods, feeds, and b g 40,628 | 41,949| 3158| 3106 3,630 3652 3823 4021| 418 3859| 3925( 4117 4150 4,029| 3927
Industrial supplies and materials ..... 111,814 121,403 9,807| 10,188| 10661| 10314| 10672| 10,668| 11,285| 11,567 11,713 12587| 12,260| 12,364| 12,692
Capital goods, except automotive ... 181,696 | 205,184 | 17,609| 16303| 17587| 17,808 17,033| 18,012| 18666| 17117| 17,828 19,183 18,789| 19,360| 19,520
Automotive vehicles, engines, and parts 52,404| 57,614 4744 4349 5139 5011| 4932| 5030| 5463 5335 5222 4980 4955| 4973 4424
Consumer goods (nonfood), except automotive . 54,656 59,981 5,158 4,920 5,184 5137 5,248 5,350 5319 5114 5,301 5,354 5272 5475 5,395

Other goods 23,893 26,495 2,279 2,365 2,479 2,226 2,608 2,177 2,252 2,434 2,181 2,367 2,231 2,718 2,282
Adjustments -8,267 | -10,143 -822 -801 -996 -876| -1,001 -819 -998 -655 -688 -782 =712 -765 -850
Services 187,755 | 198,716 | 16,704| 16,616 | 16,612 17,661 16,663 | 17,272| 17,013( 17,217| 16,611| 17,015 17,048| 17,084 17,091
Travel 57,875 60,406 5123 4,976 4,798 5,522 4,934 5332 5,102 5,358 4,802 4,933 5,096 5,003 4,928
Passenger fares 16,611 17,477 1,492 1,439 1,392 1,636 1,405 1,548 1,456 1,578 1,454 1,492 1,515 1,505 1,487
Other transportation 23,983 26,078 2,141 2,093 2,240 2,267 2,298 2,347 2,374 2,266 2,263 2,334 2,275 2,319 2,282
Royalties and license fees ...........ouineriiineniiiieniiiiens 20,637 22,436 1,847 1,928 1,952 1,960 1,926 1,927 1,939 1,996 2,010 2,018 2,043 2,061 2,079
Other private services 55,101 59,022 4,952 4,928 4,924 4,989 4,982 5,011 5,087 4,947 5,020 5,086 5,024 5,099 5,212
Transfers under U.S. military agency sales contracts? ... 12,650 12,418 1,100 1,182 1,230 1,207 1,034 1,020 969 998 991 1,083 1,024 1,030 1,035
U.S. Government miscellaneous Services ... 899 880 49 69 76 82 86 87 85 74 71 70 71 67 68
Imports of goods and Services ... 719421 | 807,414| 67567| 67,832 69,653 69599 69,819 71,448| 71,079( 72605| 71,704| 74613 75416 76,287 75793
Goods 589,442 | 668,585| 55942| 56,260 57,915| 57,838| 58241| 59,733 59444| 60,718 59,909 | 62,484| 63493| 64,283 63805
Foods, feeds, and b g 27,867 30,958 2,592 2,613 2,693 2,702 2,679 2,642 2,664 2,841 2,782 2,901 2,736 2,691 2,750
Industrial supplies and jal 145606 | 162,031 | 13975| 14,390| 14,713 14225( 13911 14,507| 14,171( 14,490| 14,414| 15349 15497 15822| 15636

Capital goods, except automotive ...........
Automotive vehicles, engines, and parts
Consumer goods (nonfood), except automotive .

152,365 184,424 | 15238 15321| 15376( 16,339| 16,394| 16,795| 16,779 17,052| 16,852 17,557 17,979 18,107| 18,733
102,420 [ 118,271 9,991 9,889| 10,715| 10,036| 10,307 10,678| 10,790 10977( 10,806| 10675 11,034| 10,724 10,370
134,015 146,300 12,135( 12,098 | 12,440( 12501| 12,768| 12,904| 12,879 13329| 13,135( 13320( 13591 13,769| 13,402

Other goods 18,386 21,272 1,801 1,695 1,614 1,809 1,899 1,935 1,898 1,785 1,689 1,811 1,775 2,017 2,000
Adjustments * 8,783 5,329 210 254 364 226 284 272 264 244 231 872 881 1,153 913
Services 129,979 138,829 | 11,625| 11,572| 11,738( 11,761 11,578 | 11,715| 11,635( 11,887| 11,795| 12,129 11923| 12,004| 11,988
Travel 40,713 43,562 3595 3,606 3,631 3,693 3,640 3,709 3,723 3,688 3,627 3,735 3,885 3,769 3,730
Passenger fares 11,313 12,696 1,069 1,075 1,101 1,114 1,046 1,070 1,060 1,080 1,060 1,104 1,119 1,114 1,096
Other transportation 26,558 28,373 2,413 2,399 2,518 2,438 2,485 2,459 2,355 2,547 2,488 2,627 2,394 2,469 2,437
Royalties and license fees .. . 4,863 5,666 454 484 445 455 470 477 482 482 483 484 490 494 498
Other private services 31,999 35,605 2,978 2,919 2,976 3,019 2,941 3,013 3,024 3,043 3075 3,109 2,994 3121 3,195

Direct defense expenditures 2 y
U.S. Government miscellaneous services

12,202 10,270 889 852 831 812 785 78 780 810 818 822 813 806 801
2,331 2,657 226 237 236 232 210 208 212 236 244 247 228 231 231

Memoranda:
Balance on goods —132,618 | —166,101 | —14,009 | —15,831 [ —14,232 | -14,566 | —14,926 | —15,292 | —13,272| —15,946 | —14,426 | —14,678 | —16,547 | —16,129
Balance on services 57,777 59,887 5,079 5,044 4874 5,900 5,085 5,557 5,378 5,330 43816 4,886 5125 5,080
Balance on goods and SEIVICES .............cc.wurisrmssssosins -74,842 | -106,214 | -8,930| -10,787| -9,358| -8,666| —-9,841| -9,735| -7,894| -10,616| -9,610| —-9,792| -11,422| -11,049
P Preliminary. definitions used to prepare BEA's international and national accounts.
" Revised. 2. Contains goods that cannot be separately identified.

1. Reflects adjustments necessary to bring the Census Bureau's component data in line with the concepts and Source: U.S. Department of Commerce, Bureau of Economic Analysis and Bureau of the Census
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State Personal Income,

Revised Estimates for 1992—94

T HIS ARTICLE presents revised annual esti-
mates of State personal income for 1992-94."
It summarizes the sources and effects of the revi-
sions and provides brief definitions of total and
disposable personal income. As presented in
tables 13, the revised estimates provide State-by-
State information on total and per capita personal
income, on total and per capita disposable per-
sonal income, and on personal income by major
source and on earnings by industry.

The annual revision of State personal income
incorporates newly available source data that are
used in the derivation of national “control to-
tals,” as well as of the State-level distributions of
the control totals, for several of the components
of State personal income. For wages and salaries
and other labor income, the new source data
are unemployment insurance (ur) tabulations of
wages and salaries for the fourth quarter of 1994.>

1. The estimates presented in this article update and extend those pres-
ented in the volume State Personal Income, 192993, which also includes a
description of the methodology used to estimate State personal income. (For
order information, see the inside back cover of this issue.)

2. The estimates of wages and salaries for 1994 that were included in the
preliminary annual estimates of State personal income presented in the April
1995 SURVEY OF CURRENT BuUSINEss were based on the ur tabulations for

For farm proprietors’ income, the new source
data are the revised 1992—93 national and State
estimates of farm income from the U.S. Depart-
ment of Agriculture (Uspa) and UsDA estimates
of farm income for 1994.

The estimates of personal income in the na-
tional income and product accounts (NIPA’s)—
which serve as the primary basis for the national
control totals that are used in deriving the State
estimates—are usually revised each July to incor-
porate newly available source data, such as the
data on wages and salaries.” However, because
this year’s annual N1pA revision will be combined
with the comprehensive N1PA revision scheduled
for release in late 1995, the new source data have
not yet been incorporated. Thus, the N1pa es-
timates that were used in the derivation of the

only the first three quarters of the year. For the preparation of the quarterly
estimates of State personal income that were presented in “Personal Income
by State and Region, First Quarter 1995” in the July 1995 SURVEY, the estimates
of wages and salaries were revised on an interim basis to reflect the ur data
for the fourth quarter of 1994. For information about the release schedule
for the annual State estimates, see the box “Release Schedule for the Annual
Estimates of State and Local Area Personal Income” on page 36.

Additional, small revisions were made to the estimates of wages and
salaries for the preparation of the estimates presented in this article.

3. For more information, see the box “Bea Estimates of Wages and
Salaries for 1994” on page 7 of the July 1995 SURVEY.

The revised estimates of State personal income were
prepared by the Regional Economic Measurement Divi-
sion under the direction of Robert L. Brown, Chief. The
preparation of the estimates was a divisionwide effort.

Estimates of nonfarm labor earnings (wages and
salaries and other labor income) were prepared by the
Regional Wage Branch under the supervision of Sharon
C. Carnevale, Chief. Major responsibilities were assigned
to Elizabeth P. Cologer, Lisa C. Ninomiya, Michael G.
Pilot, John A. Rusinko, and James M. Scott. Contribut-
ing staff members were Lisa A. Bradburn, Susan P. Den
Herder, Elizabeth A. Freeman, Lela S. Lester, Russell
C. Lusher, Richard A. Lutyk, Paul K. Medzerian, Jeff
L. Nielson, Adrienne T. Pilot, Mauricio Ortiz, Michael
Phillips, William E. Reid, Jr., Lori A. Riegert, Victor A.
Sahadachny, and Jaime Zenzano.

Estimates of farm earnings (wages and salaries, other
labor income, and proprietors’ income) and the residence
adjustments were prepared by the Quarterly Income
Branch. Major responsibilities were assigned to James
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M. Zavrel. Contributing staff members were Elaine M.
Briccetti, Carrie L. Case, Daniel R. Corrin, Michael S.
Wagner, and Daniel Zabronsky.

Estimates of nonfarm proprietors’ income, property
income, transfer payments, and personal contributions
for social insurance were prepared by the Proprietors’
Income Branch. Major responsibilities were assigned to
Charles A. Jolley. Contributing staff members were Sean
P. Collier, Toan A. Ly, Ellen M. Wright, and Marianne
A. Ziver.

The public use tabulations and data files were as-
sembled and the text and tables for this article were
prepared by the Regional Economic Information System
Branch. Major responsibilities were assigned to Kathy A.
Albetski, Wallace K. Bailey, and Gary V. Kennedy. Con-
tributing staff members were H Steven Dolan, Jeffrey L.
Newman, Michael J. Paris, Albert Silverman, Nancy E.
Smith, Callan S. Swenson, Monique B. Tyes, and Mary
C. Williams.
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Table A.—Revisions to U.S. Totals in the State Personal
Income Series
[Billions of dollars]

1992 | 1993 | 1994

Wages and Salares ... 0.8 02| -26.3
Other [ahor INCOME ... 0 0 3
Farm proprietors’ iNCOME .........cccvrvereeremrererrienensrireniens 12 2.0 2.0
Nonfarm proprietors’ income .. 0 0 0
Dividends, interest, and rent 0 0 0
Transfer PAYMENES ..o 4 2 -4.8
Less: Personal contributions for social insurance .. 0 0 1
Plus: Adjustment for residence ... 0 0 0
Equals: Personal iNCOME ..o 24 23| -28.8

national totals presented in this article are from
the 1994 annual revision of the N1pA’s,|which was
presented in the July 1994 SURVEY OF CURRENT
Busingss, and from the quarterly N1pa estimates
for 1994. For the derivation of the national
control totals of the State estimates, these NIPA
estimates were supplemented with the new source
data.

Table A shows the differences between the na-
tional control totals of the components of the
State estimates of personal income presented in
“Total and Per Capita Personal Income by State
and Region” in the April 1995 SUrvEY and those
presented in this article. The revisions to the na-
tional totals for 199293 were quite small, but the
national total for 1994 was revised down $28.8
billion, mainly reflecting the use of the ur tabu-
lations for the fourth quarter for the estimates of
wages and salaries.

In addition to the revised national control to-
tals and the new State-level data for wages and
salaries, other labor income, and farm propri-
etors’ income, the annual revision of State per-
sonal income also incorporates State-level source
data for the other components of personal in-
come; these data are more current and more
detailed and correspond more directly to the in-
come components than the data used previously.
The State-level revisions affect the distribution of
the national control totals to the States. For non-
farm proprietors’ income, the 199294 estimates
are now partly based on newly available data for
1992 on the number of small establishments by
industry from the Census Bureau’s County Busi-
ness Patterns. For property income (dividends,
interest, and rent), the 1993—94 estimates are now
mainly based on newly available Internal Revenue
Service tabulations of individual income tax re-
turns for 1993. For transfer payments, the 1994
estimates are now mainly based on newly avail-
able data for 1994 on the benefits provided to
individuals under Federal and State programs;
the data are from the agencies that administer
the programs. For personal contributions for
social insurance, the 1992—94 estimates are now
mainly based on newly available data for 1992
on social security taxes from the Social Security
Administration.

Table B presents the previously published and
revised annual estimates of State personal income
and the amounts of the revisions for 1992—94.
For all 3 years, the revisions to the estimates

The annual estimates of total and per capita personal
income and of total and per capita disposable personal
income for States for a given year are prepared in two
steps. First, in April, preliminary estimates for the pre-
ceding year that are derived from the quarterly estimates
for that year are prepared. For wages and salaries, unem-
ployment insurance (ur) data for the first three quarters
are used in the preparation of the estimates. Second, in
August, the preliminary estimates are superseded by es-
timates that are more detailed and more reliable because
they are derived from source data that are more current,
more detailed, and otherwise more pertinent than the
data that were used to prepare the quarterly estimates
and the preliminary annual estimates. For wages and
salaries, ur data for all four quarters are used.

The following April, the annual estimates for the year
are revised in order to incorporate any newly available
data that are used to prepare the county estimates of
personal income for that year. The annual estimates
for a year are routinely revised again for 2 more years.

Release Schedule for the Annual Estimates of State and Local Area Personal Income

The State estimates are revised in August and in April,
and the county estimates are revised in April; each re-
vision incorporates newly available source data. These
routine revisions are completed 3 years after the prelim-
inary State estimates were prepared and 2 years after the
county estimates were prepared.

In addition, the State and county estimates may be
revised again either to incorporate a comprehensive re-
vision of the national income and product accounts
(NIPA’s) or to incorporate State- or county-level source
data that are available less frequently than biennially. For
example, in April 1994, the estimates for 1981-92 were re-
vised to incorporate journey-to-work data from the 1990
Census of Population, selected data on production ex-
penses from the 1987 Census of Agriculture, and data on
the income of sole proprietorships and partnerships for
1987-89 from the Internal Revenue Service.

The comprehensive N1PA revision that is scheduled for
release in late 1995 will be fully incorporated into the
State estimates of personal income in August 1996.
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Table B.—Revisions in Personal Income for States and Regions, 1992-94
[Millions of dollars]
Previously published Revised Revision Percent Revision
State and region

1992 1993 1994 1992 1993 1994 1992 1993 1994 1992 1993 1994
United SEALES ......cvvvveiiiiiriiiriiiesi s 5,135,452 | 5,361,968 | 5,677,780 | 5,137,875 | 5,364,300 | 5,649,010 2,423 2,332 28,770 0 0 -05
New England .. 308925 320,011| 335988| 308,515 319,609| 334,454 -410 —-402| -1,534 -1 -1 -5
Connecticut 89,650 92,278 96,297 89,439 92,072 95,127 -211 -206| -1,170 -2 -2 -12
Maine ........... 22,438 23,282 24,386 22,374 23,168 24,162 —64 -114 —224 -3 -5 -9

Massachusetts . 141,509 | 146,893 | 154,751| 141,413| 146,898 154,705 -96 5 -46 -1 0 0
New Hampshire 24,328 25,135 26,640 24,268 25,084 26,920 -60 -51 280 -2 -2 11
Rhode Island 20,254 21,234 22,179 20,284 21,222 21,877 30 -12 -302 1 -1 -14
Vermont 10,746 11,189 11,734 10,738 11,165 11,663 -8 24 =71 -1 -2 -6
Mideast 1,032,625 | 1,068,742 | 1,121,742 | 1,033,004 | 1,069,274 | 1,112,350 379 532 -9,392 0 0 -8
Delaware .. 14,628 15,263 16,124 14,703 15,400 16,256 75 137 132 5 9 8
District of Columbia . 16,375 17,083 17,753 16,339 16,962 17,421 -36 -121 =332 -2 =7 -19
Maryland ...... 113,928 | 118,538 | 124,820| 114,047| 118581 124,391 119 43 -429 1 0 -3
New Jersey .. 203,995| 211,216| 221,607| 203,842| 210,886 219,268 -153 -330| -2,339 -1 -2 -11
New York ..... 436,594 | 450,628 472,381| 436,750 451,036| 467,511 156 408| -4,870 0 1 -1.0
Pennsylvania ... 247,105| 256,015 269,057| 247,323| 256,408| 267,501 218 393| -1,556 1 2 -6
Great Lakes ... 846,646 | 885,738 947,953| 847,277 886,083 942,515 631 345 -5,438 1 0 -6
lllinais ... 252,918 | 263,637| 279,502| 252,789| 263,318 277,424 =129 -319| -2,078 -1 -1 -7
Indiana . 104,086 | 109,623 | 117,217| 104,096| 109,657 116,547 10 34 -670 0 0 -6
Michigan 185,702 | 194,718 | 212,080| 186,020 194,873 210,559 318 155| -1,521 2 1 =7
Ohio ... 208,482 | 217,859| 232,343| 208,949| 218,238 231,843 467 379 -500 2 2 -2
Wisconsin 95,458 99,901 | 106,811 95,423 99,996 | 106,142 -35 95 —669 0 1 -6
Plains .... 343,269 | 354,593| 381,786| 344,015 354,780| 380,116 746 187 -1,670 2 1 -4
lowa .. 50,955 51,558 57,334| 51,293 51,947 57,083 338 389 -251 7 8 -4
Kansas . 48,368 50,319 53,370 48,483 50,397 53,028 115 78 -342 2 2 -6
Minnesota 91,647 94,919| 102,547 91,506 94,612 101,654 -141 -307 -893 -2 -3 -9
Missouri ... 98,398 | 102,386| 109,336 98,555| 102,090| 108,519 157 -296 -817 2 -3 -7
Nebraska .. 30,778 31,738 33,249 30,774 31,780 33,795 -4 42 546 0 1 1.6
North Dakota ... 10,863 10,870 11,832 10,941 10,962 11,880 78 92 48 T .8 A4
South Dakota ... 12,259 12,803 14,118 12,464 12,992 14,156 205 189 38 17 15 3
Southeast ... 1,093,165 | 1,155,485 | 1,233,429 | 1,092,869 | 1,157,519 1,230,057 -296 2,034 -3372 0 2 -3
Alabama 68,238 71,610 75,980 68,250 71,506 75,621 12 -104 -359 0 -1 -5
Arkansas 37,302 38,803 41,445 37,067 38,766 41,248 -235 =37 =197 -6 -1 -5
Florida .. 265,665| 283,437| 302,449| 265580| 285,395| 302,093 -85 1,958 —-356 0 N -1
Georgia 125,109| 132,863| 142,881| 125116| 132,830 142,501 7 -33 -380 0 0 -3
Kentucky .. 61,611 64,075 68,143 61,701 64,070 67,936 90 -5 -207 1 0 -3
Louisiana .. 67,837 71,271 76,167 67,587 71,026 76,009 -250 —245 -158 -4 -3 -2
Mississippi 36,760 38,923 42,274| 36,759 38,844 42,152 -1 =79 -122 0 -2 -3
North Carolina . 121,931 129,802| 139,057| 121,948| 130,128 138,401 17 326 -656 0 3 -5
South Carolina . 58,247 61,204 64,834 58,232 61,266 64,898 -15 62 64 0 1 1
Tennessee 88,598 93,933| 100,822 88,794 94,033| 100,637 196 100 -185 2 1 -2
Virginia ..... 133,759 | 140,162 148,025| 133,710 140,140| 147,415 —49 =22 —610 0 0 -4
West Virginia ... 28,109 29,400 31,352 28,123 29,515 31,146 14 115 —-206 0 4 =7
Southwest ... 470,458 | 497,813 | 528,467 | 469,753 496,018| 525,948 -705| -1,795| -2,519 -1 -4 -5
Arizona ..... 66,998 71,343 77,429 67,089 71,774 78,050 91 431 621 1 6 8
New Mexico . 24,565 26,409 28,286 24,530 26,326 28,152 -35 -83 -134 -1 -3 -5
Oklahoma . 52,772 55,043 57,812 52,915 55,092 57,349 143 49 -463 3 1 -8
Texas 326,122 345,018 364,939| 325219| 342,826| 362,398 -903| -2,192| -2,541 -3 -6 -7
Rocky Mountain 139,385| 149,764| 159,833| 139,901| 150,886 160,170 516 1,122 337 4 7 2
Colorado .. 71,288 76,611 81,640 71,375 76,831 81,595 87 220 —45 1 3 -1
Idaho ... 17,783 19,269 20,656 17,845 19,495 20,855 62 226 199 3 12 1.0
Montana 13,466 14,612 15,293 13,624 14,821 15,258 158 209 -35 12 14 -2
Utah ..... 28,078 30,009 32,517 28,272 30,415 32,763 194 406 246 N 14 8
Wyoming 8,769 9,262 9,727 8,785 9,324 9,699 16 62 -28 2 7 -3
Far West .. 900,980 | 929,822| 968,582| 902,541| 930,131| 963,400 1,561 309| -5,182 2 0 -5
Alaska .. 13,073 13,793 14,422 12,933 13,683 14,184 -140 -110 -238 -11 -8 -17
California 667,434 683508| 706,983| 669,039| 683,449| 702,568 1,605 -59| -4,415 2 0 -6
Hawaii .. 25,916 27,394 28,353 26,100 217,466 28,335 184 72 -18 T .3 -1
Nevada . 29,251 31,640 35,002 29,198| 31,409 34,702 -53 -231 -300 -2 -7 -9
Oregon . 55,527 58,985 63,016 55,568 59,281 63,167 41 296 151 1 5 2
Washington .. 109,781 114,501| 120,806| 109,702| 114,842 120,444 -79 341 -362 -1 3 -3

Census Divisions

New England 308,925| 320,011| 335988| 308515| 319,609| 334,454 -410 -402| -1534 -1 -1 -5
Middle Atlantic . 887,693 917,859| 963,045| 887,915| 918,331| 954,281 222 472| -8,764 0 1 -9
East North Central 846,646 | 885,738| 947,953| 847,277| 886,083 942515 631 345| -5/438 1 0 -6
West North Central 343,269 | 354,593| 381,786| 344,015 354,780 380,116 746 187| -1,670 2 1 -4
South Atlantic ....... 877,750 | 927,752| 987,296| 877,800| 930,217| 984,523 50 2,465 -2,773 0 3 -3
East South Central .. 255,207 | 268,542 287,218| 255,504| 268,453| 286,346 297 -89 —872 1 0 -3
West South Central . 484,033| 510,135| 540,364 | 482,788| 507,711| 537,004| -1,245| -2,424| -3360 -3 -5 -6
Mountain 260,199 279,157 | 300,551| 260,718| 280,395| 301,073 519 1,238 522 2 4 2
Pacific 871,730 898,182| 933,580| 873,343| 898,722| 928,698 1,613 540| -4,882 2 1 -5
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of personal income for some of the States were
substantial.

For 1992—93, the estimates of personal income
for all the States in the Rocky Mountain region
were revised up, mainly because of upward revi-
sions to property income; for 1993, the revisions
for the region and for all the States except Col-
orado were substantial. In the Plains region,
sharp upward revisions to farm proprietors’ in-
come led to substantial revisions to the estimates
of personal income for Iowa, North Dakota, and
South Dakota. South Dakota was the only State
in the Nation with revisions of 1.5 percent or
greater in 1992—93.

For 1994, the effect of the downward revision
to the national estimate of wages and salaries
was pervasive. The estimates of personal income
for all of the regions except the Rocky Mountain
region were revised down. For the Rocky Moun-
tain region, the downward revision to wages and
salaries was more than offset by an upward re-
vision to property income. The effect of the
revision to wages and salaries was greatest in the
Mideast and Great Lakes regions, where the per-
sonal income estimates for all the States except
Delaware were revised down; the downward re-

visions to the two regional totals and to most
of the States were substantial. For Delaware,
the downward revision to wages and salaries was
more than offset by upward revisions to nonfarm
proprietors’ income and to property income.
Only three States had revisions larger than 1.5
percent in 1994: For Nebraska, an upward re-
vision was caused mainly by revisions to farm
proprietors’ income and to property income; for
the District of Columbia, a downward revision
was caused mainly by revisions to personal con-
tributions for social insurance and to property
income; and for Alaska, a downward revision
was caused mainly by revisions to nonfarm
proprietors’ income and to transfer payments.

Definition of total and disposable personal
income

The personal income of a State is defined as
the income received by, or on behalf of, all
the residents of the State. It consists of the
income received by persons from all sources—
that is, from participation in production, from
both government and business transfer payments,
and from government interest (which is treated
like a transfer payment). “Persons” consists of

Data Availability

The State personal income estimates presented here,
as well as more detailed tabulations and estimates, are
available on magnetic tape, printouts, and diskettes. Ta-
bles of total and per capita personal income are available
for 1929-94, and tables of total and per capita disposable
personal income are available for 1948—94.

Detailed estimates of personal income by major source
and of earnings by industry are available for 1929—94. Ta-
bles for 1958—94 present labor and proprietors’ earnings
at the Standard Industrial Classification (sic) two-digit
level (for example, food stores) based on the 1967 sic for
1958—74, on the 1972 sic for 1975-87, and on the 1987 sic
for 1988—94. Tables for 1929—57 present earnings at the
sic division level (for example, total retail trade) based
on the 1967 sic.

Supplemental tables are available for wages and salaries
by sic two-digit industry for 1958—-94 and by sic indus-
try division for 1929—57, employment (either including or
excluding self-employment) by sic two-digit industry for
1969—94, transfer payments by major program for 1948—
94, farm income and expenses (including broad categories
of gross receipts and expenses of all farms and four dif-
ferent measures of net farm income) for 1969—94, and
personal tax and nontax payments by level of government
and by type for 1948-94.

A magnetic tape containing a complete set of the State
annual estimates costs $100. Printouts are priced by
the number of pages, and diskettes by the number of

diskettes; thus, the cost of an order depends on the num-
ber of series, areas, and years of data ordered. There is
a minimum charge of $10.00 per order.

The State estimates of personal income and employ-
ment for 1969—93—in somewhat less detail than that
described above—are also available on the Regional Eco-
nomic Information System cp-rom for $35. However,
the State estimates for